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THE MONEY MARKET. 
THERE is as yet no abatement of the nervous feelin 


that has pervaded the money market for son 


past. Nor can it be exp “<1 that it will subside so long 
as the political situation remains so unrettled. Ther 
was some expectation that the Bank directors at their 
meeting on Thursday would raise their rate to 4 per 
cent., but nothing has occurred thus far to justify such 
an advance. Of course, if, as is possible, such a s o 
demand for gold for the United States springs up as to 


cause considerabie withdrawals to be made from th 
Bank, protective asures will have 
failing that, there is no apparent reason why money 
should become dearer at present. It is true that the 
market is heavily indebted to the Bank, but its resources 
will now be largely augmented by the dividend and 
other payments, and by the maturing on the 4th inst. of 
£3,300,000 of Treasury bills. To set against that there 
are the prospective calls on the new Chinese loan. but 
though these may suflice to prevent rates de clining any 
further, they are not likely to cause any real pressure 
As it is, the rate for three months’ bills has receded to 
% per cent., and, rar al disturbances apart, as to 
which no one can speak, there or thereabouts it 
likely to remain. 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


=— AFort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Age. 
Bank rate ....| 3 3 3 3 
Market rate . : 2 2 2th | 5 23 
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A Fort- 'Three Wks. A Month 


This Week. Last Week. night Ago. Ago. Ago. 
¥ % h yA he 
With Paris ...... + i + le + |y + Ii + is 
— ee : - gm + 1 + 3 + z 
» Amsterdam + ; + fa fn : 3 
» New York 
callmoney + j + la + Iy - 2 + 2 


RATES of EXCHANGE. 


ae A Fort- Three Wks.) A Month 

This Week.’ Last Week. night Ago. Ago. Ago. 

Per Mille. Per Mille, Per Mille. | Per Mille. Per Mille. 
France ...cccccce 3; for us 3 for us 3- forus |5 for us | 2! for us 
Germany........ Sgfor us 3 for us 34 for us 22 for us 2} for us 
CU +agst us 2 agstus _agstus Ilsgagst us 1g agst us 
New York ...... 44agstus 4iagstus 4; agstus | 42 agstus 32 agetas 


THE SILENCE OF THE GOVERNMENT. 
Ministers are making, we are compelled to think, a 
mistake in their internal management. They are 
keeping their followers and the people at large too com- 
pletely in the dark as to their external policy. The man 


in the street can see that serious events which may have 


erave 


still more serious results have occurred in China, and he 
naturally wishes to know by what course of conduct his 
Government proposes to avert any mischief arising 
from those event The man in the street does not know 
that the position of affairs in West Africa is very 
dangerous indeed, but the instructed do know, and they 
also are naturally anxious to know what Government 
proposes to do, and whether they really expect or do 
not expect suc uurse of conduct on the part of 
Krance as would be equivalent to a declaration of war. 
If these wisnes wer mnily dictated by curlosity Govern- 
ment might disregard them, though it is never wise for 
Government lil irs to irritate all newspapers and 
pa ule but they are often based on much 
more serious motives. The prevailing uncertainty, even 
if it should deserve to be described as ‘“ fidget,’ is 
beginni impede the course of business. It is 
not only speculators on the Stock Exchange who 
we worried and perplexed—though we may remark 
that free dealing in securities is much more 
Important to bankers and commercial men than 
politicians always recognise—but ship owners, wheat | 
importers, insurers, and the whole of that powerful class 


which, dealing in a 


bargains for some tn 


large way, has to 


make all 


ime ahead. They are all incom- | 

led and sometimes injured, and are consequently, | 
though as rule favourable to this Government, all 
iore or less nervous and fretful. The Government, 


however, pays no attention, but not only allows 
Curzon. who the Foreign Oftice in the 
Commons, to all information, but has persuaded 
the Speaker to rule out all questions of foreign policy 
which the Government do not wish to have discussed— 
an extension of theold practice for which no reason is 
perceptible, and which has created exceeding irritation. 
It is quite right and indeed indispensable that the 
Speaker should have the power to refuse an indiscreet 
question, but this closing of the order book is equivalent 
to imposing silence on the House of Commons, and is a 
very strong measure indeed. 

We are quite aware and thoroughly recognise that 
during the progress of negotiations secrecy as to their 
details is often essential to success. The public are not 
good judges of what can be obtained without war, and 
what cannot, and are often disposed to regard reason- 
able concessions as surrenders of their rights. They 
are, too. often disposed to think that if their agents are 
stubborn they will get their way, and at the present 
moment undervalue the very great risks and dangers 
which would be involved even in a successful war. No 
fleet, however strong, can dominate the world, and some 
at least of the questions now at issue, are of a kind in 
which if war arises, armies rather than navies will be 
found the most effective arbiters. Moreover, diplomacy 
is only dignified bargaining, and if we insist on bargaining 
in public the other dealers will often refuse to transact 
business, holding that their principals are bound in honour 
to adhere to their first offers. Nor are we insensible to 
the fact that their plan often succeeds; that Russia, for 
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| instance, can act in China, owing to her profound 
‘secrecy, with singular rapidity and decision. She could 
| not, for instance, have retired from Corea, and thereby at 
once have paralysed Japanese opposition, if she had not 
| been able to pretend to her own peuple and to foreigners 
‘that she adopted that course entirely of her own free 


=e 


i 
I 


| will. All that is true, but it is still more true that every | 


| Government is bound by the conditions of its being, and 
| that a Government like our own, which is powerless 
| without popular support, is unable to maintain a secrecy 
so inviolable. It is bound to carry its people with it, and 
to do that it must ‘‘ educate them,” to use Mr Disragli’s 
| phrase, by keeping them alive, at all events, to the prin- 
| ciples for which it intends to struggle. Lord Salisbury 
has not done this. As regards West Africa, no one knows 
officially what it is that is regarded as the inexpansible 
/maximum of concession to France; while, as regards 
| China, there is similar ignorance as to our relations with 


Russia. Vo we for instance, consider the ssion of 


| Port Arthur to Russia as a fortified harbour an atfront 
|to this country or not? Are we prepared to obtain a 
| Treaty binding both Russia and China to leave an open 


door for our trade, or do we remain content with 
assurances Which the public rightly or wron regards 
as likely to prove deceptive? Those are questions 
which we presume any Minister would acknowle:ige to be 
of the last importance to the China trade, yet the heads 
of that trade are left just as ignorant of the 1 
as the coachmen who drive them to the City. 


It will be said, of course, that this remo: 


answers 


strance is 


singularly inopportune because Mr Balfour ha- promised 
on Tuesday next to make everything clear, but that 


The 
| ° . ml . ; : 

happiest surprise on Tuesday will be only a surprise, 
while an unhappy surprise will find the !louse of 
Commons in a most recalcitrant mood. \We contend 
that in a country like this the people should be sradually 
and regularly prepared for what is to happen, even if in 


iin 


promise does not meet the point of our content on. 


preparing them certain advantages arising tr secrecy 
have to be given up. Our politics are not dramatic, and 
cannot be made dramatic. The country tht have 
been told, for instance, weeks ago, and ought to 
‘have been told, that so long as trade is free 
the ownership of Manchuria is no interest ol ours, | 
‘not left to frighten itself into an idea that if 
Russia advances there, we are losing something 
| which we might possibly have retained. Myr Curzon 


will probably reply that such a statement would be to 
the advantage of Russia and the detriment of China in 
‘their negotiations, but is that answer well-founded? 
Russia and China know the facts well enough, and have 
‘nothing to learnfrom us, while our own people lo not know 
them, and in the absence of official leadership feel humt- 
liated and irritated by events over which no ‘aritime 
Government, however powerful at sea, could exercise 
the smallest control. If needless wars are to be avoided, 
as we heartily hope they will be, our own people, we 
/can assure the Government, need to be guided, and 
| Ministers are wrong in leaving the guidance exclusively 
| to special correspondents who naturally thirst to see the 
British fleet put itself in evidence. 





THE INDIAN CURRENCY. £ 
Wirn the exception of the rabid speech of Mr Vicary 
| Gibbs, the discussion on the Indian currency question 
|in the House of Commons on Tuesday night was brief, 
| practical, and, on the whole, satisfactory. Mr Gibbs 
vehemently asserted that the result of the action of the 
Indian Government in 1893 has been to increase the 
taxation of the people of India 60 per cent., which, not 
to mince words, is arrant nonsense; and with a fine 


| disregard for consistency, he further sought to champion 
'the cause of the Indian taxpayer thas. 


“6 Why,” he 
asked, ‘‘ should the Indian care whether his rupee would 
buy more gold? What he desired it should buy eo 
more food for his belly and more clothes for his back. 
It had been urged outside Parliament that the Indian 


been ‘smudged up’ on a question of currency. But ~ 
conveyance of other people’s property did not ne - 
be a conveyance because the Indian had not foun 


' 
had not realised the wrong done to him, because it h | 
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out.” Now, according to this, the bi-:metallists whose | 
cause Mr Gibbs was espousing have from first to last 
been engaged Oh & predatory enterprise. They have 
been waging war against our single gold standard, | 
and why”? Because they hold that under it the 
prices of commodities have fallen, with the result that 
our people, out of a given income, have been able to buy 
more food for the belly and more clothes for the back 
than they otherwise would. Thus the sin which M: 
Gibbs accuses the Indian Government of having com- 
mitted against the rupee is the sin which the bi- 
metallists have been striving their uttermost to commit 
against the sovereign. And also, according to Mr Gibbs, 
this nefarious attempt on the part of him and his allies 
to ‘convey’ benefitg which, through the fall in the 
prices of commodities, the working classes of this 
country have enjoyed to other persons, such as the pro- 
ducers of silver, has, in order that it might be hidden 
from the eyes of the public, been ‘‘smiudged up” ina 
question of currency. The assertions of Mr Gibbs thus 
lead up to the conclusion that he and his fellow bi- 
metalli-ts are very wicked people indeed. But we prefer 
to conclude that Mr Gibbs was merely talking at large, 
and that the statements which he put forward as argu- 
ments do not merit any serious consideration. Really 
the bi-mmetallists are not at all so black as he painted 
the: 

It only just, moreover, to say that 
bi-met 


the other 
lists who took part in the discussion displayed 


comiuiendable moderation and fairness. They cid not 
fail to give expression to their conviction that the best 
remedy for the currency difficulties in which India is | 
livolyed would be an international bi-metallic agreement. 
But, the same time, they did not seek to controvert 
the fact that no such agreement ts possible. It is well, 
when it can be done, to let bygones be bygones, and we 
need not, therefore, recall the persistency with which | 
the hi-metallists in the past have sought to evade and 


belittle the question of the ratio, the paramount import- | 


ance which their opponents have constantly insisted | 
upon. It is enough to say that on this question of the | 
ratio there has been proved to be no possibility of an 
agreement. The ratio of 153 to 1 proposed recently by 


the Governments of the United States and France is | 
demonstrably impracticable, as the more sober bi- | 
metallists are prepared to admit; while, as has been | 
repeatedly pointed out in these columns, and as Lord | 
George Hamilton, speaking with knowledge, affirmed, 
no other ratio has, for the present, at all events, any 
chance of being accepted by France. Here is how Lord | 
George put the point :—‘‘ I will go so far as to say—and 
I speak my own opinion, and, [ think, of everyone 


° ° ‘ | 
connected with the Indian Government —we do | 
not believe circumstances now exist for enter- | 
ing into an international bi-metallic arrangement | 

| 


because no such arrangement would be worthy of being 
called international that did not include France, and | 
France would only accept a 15} ratio.” And after | 
quoting figures to show the magnitude of the silver | 
currency of France, he added: ‘‘ Here is this enormous | 
amount of silver at the ratio of 154 to 1, and I do not | 
believe that France can accept any other ratio.” It is | 
no answer to this to say that at some future time France | 
may change her mind. Of that there is little probability, | 
and certainly there is no near possibility of such a thing, 
While the bi-metallists themselves admit that currency 
allairs in India cannot be allowed to drift on as they 
have been doing, but call for immediate treatment. Nor 
was there on Thursday any attempt to deny that it is 
impossible to revert to the state of things that prevailed | 
prior to the closing of the !ndian mints. Whatever | 
opinions may be held as to the wisdom of the step which | 
was then taken, so much has happened in the interval 
that it is impossible even if it were desirable to put the 
hands of the clock back and again open the Indian | 
nints to the free coinage of silver. That is a matter on | 
which there is such general agreement that it is not | 
necessary to argue it. There remains, therefore, only | 
one Course open, namely to endeavour to make the gold | 
Standard which since the closing of the mints has existed | 
in theory, but in theory only, practically operative, and 
Stee a 
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| from becoming excessive. 


| made known. 
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desirous of 





that is what the Indian Government are now 
doing. 

The proposals to this end which they have submitted 
to the Home Government have not yet been published, 
so that it is impossible to judge of their soundness or 
practicability. We do know, however, what is the 
character of the problem to be solved. There is no 
question that the closing of the mints has in part served 
its purpose. It has succeeded in conferring a scarcity value 
upon the rupee, but in doing so it has produced an acute 
monetary stringency that cannot but have been harmful 
to Indian trade, and might have reallv disastre 
quences if it were prolonged and intensified. “Tru 
is 2 means provided by which, theoretically, th 
may be made to expand when there is an ur; 
for it. The Government is bound to issue rupees at 
rate of Is 4d against deposits of gold. As asa 


Ms conse- 
there 
currency 
und 
the 


} 
ent cer 


however, that provision has proved inoperative for the 
very simple reason that no one will give gold for rupees 
at that rate, so long as there is the danger of the rupee 


There have conseq ntly been, 
gold, ind the offer toi 
f gold here at the 

‘t with no 
Instead of ¢ to India avail 
itself of the high rates money prevailing there, th 
dispositicn has been to withdraw capital from India 

ever a rate approaching to Is dd was obtain 

of the fear that if the remittances were deferred they 
might have to be made at lower rates. This defect of 
the present system, as well as the instability of exchange, 
which the closing of the mints has failed to 


falling to a lower price 
broadlv speaking, 
rupees in In 


) 
di 
ling price of 1s 


no deposits ot sue 


L against deposits ster- 
1 } &S, 101 the same reason 

pital cong 
tor 
whe nN 


ible, be LUsSe 


emove, 


would be remediedif the Government, while olf “tocive 
rupees in exchange for gold at Is 4d, would also under 
take to give gold in exchange for rupees at the same rate, 
| and it is understood that something of that kind is what 
the Indian Government propose. What is known as the 


| Lindsay scheme is stated to have tound favour with 


gthat,in addition to 
} 


of that scheme ben 
offering to convert gold into rupees 


them, the essence 


1 India at the rate 


of 15 rupees to the sovereign, they should sell sterling 
drafts on London at a fraction under that rate This, 
it is argued, would confine the demand gol to 


that for remittance purposes, and the theory is, that if 
thus restricted a pressure for remittances would indicate 
a redundancy in the Indian cireulation, which the 
Government could take correct, and thus 
prevent the demand upon the gold reserve in London 
This scheme scems to assume 
rather too lightly that the drafts upon the reserve could 
be limited to those for the transfer of 1 oney from India 
to this country, and also that the Government would 
be able to regulate the volume of the Indian currency at 
their will. Currency measures do not, as a rule, act 
immediately, but take time to make their influence felt. 
sut at present the discussion of any particular measure 
is premature. The time for that will come when the 
actual proposals of the Indian Government have been 
All that can now be said is, that it is 
satisfactory that the Indian Government have at length 
decided upon a definite line of policy, and that the 
measures they have put forward are to be subjected to 
the examination of a competent committee ot officials 
and business and financial authorities here. The new 
departure may be fraught with far-reaching results, and 
it 1s fitting that it should not be taken without full, 
though not it is to be hoped very protracted, consideration. 


means to 





THE NATIONAL FINANCES. 
Tue revenue continues to increase by leaps and bounds. 
How it has advanced during the past twelve months 
will be seen from the following statement: 


Year Enpinc Marcu 3lar. 
1898. 1897. Increase. 
£ £ £ 
Total revenue .........- 116,016,000 .. 112,199,000 .. 3,817,000 
Transferred to local taxa- : 
po accounts........- 9.402.000 .. 8,249,000 .. 1,153,000 





EE 


Net Exchequer receipts.. 106,614,000 .. 103,950,000 .. 2,664,000 } 
Nr wn nnd 


recs 
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The total receipts last year show, as compared with | for capital expenditure on new Government al 
1896-7, an iverease of no less than £3,817,000, of which | while the balance presumably will be applied to the | 


| 








¢1,153,000 has gone to swell the grants to local autho- | redemption of debt. 


rities mainly in relief of rates on agricultural land, while Turning now to the current year, the expenditure has 


the balance of £2,664,000 has been encashed by the | been estimated at £106,468,000, made up thus : 














}} Exxchequer. And seeing that in his Budget Sir Michael } Year 1898-9.—Esrimatrep Expenpirunn. 
Hicks-Beach estimated not for an increase, but for a ¢ | 
decrease of about £900,000 in the Exchequer receipts for Consolidated Fund charges ................ 26,650,000 | 
‘| the year, the actual result has surpassed his expectation — Sieee fone ty re muce seas NRE ReAACe ——~ 
by the magnificent total of £3,570,000, to which each of Civil Services............scscceseceeeeecce, 21,793,000 
: the various heads of receipt contributed as follows :— Post _— Sisieatiaiaie Wavaie aiaanaaliorh sive Niall Acai 6c 8,002,000 
- IN ioe ru err a th ad ei el 3,565,( 
; Excneqver Receters.—Year 1897-6. More or i a rr eee 2836000 
Y Budect Actual c ss than RI UI ose hee 824.000 | 
— Ri 2 ts a 106,468,000 
Cust a ..++++++ 21,500,000 .. 21,798,000 .. 298,000 To this total, however, must be added _ between | 
| fectate sul duis <2222 “9700000 17 12200.000 . 2 2,400,000 | £300,000 and £400,000 for th promised additional grant 
3| epadagg “"""" Song'900 7650000 .. + 650.000} in aid of Irish local taxation, and there is besides the 
Fall a nd house duty 2.400.000 .. 2.450.000 .. + 50,000 } promised dole to the West Indies, the amount of which 
neome-tax 16,900,000 .. 17,250,000 .. + 350,000} has not yet been announced. The known expenditure 
\| aa - eevee 4 oe thus amounts to about £106,800,000, and there is a | 
‘ | carers 7 ore ‘+ * 54000 | further sum to be provided, of which the exact {igure is | 
| not yet known. If, then, Sir Michael Hicks-Beach could 
}] 103,044,000 . 106,614,000 .. + 5,570,000 | reckon upon no larger a revenue than the £106,614,00U0, he 
+ | The imiscellaneous receipts are a tluctuating and com- | would be left with a deficit of several hundred thousand 
; | paratively unimportant ivem, but apart from them every pounds. The probability is, however, that he will esti- 
| branch of the revenue has produced more, and most of | mate for an expansion sufficient to make eds meet, 
! || them a great deal more, than Sir Michael Hicks-Beach | put if he does that it will be necessary, not to overlook 
| estimated for. And those who, when the Budget was | the fact that the equilibrium is attained only by dis- 
1} brought in, maintained that the revenue had been much guising the exact amount of the vear’s exper diture by 
} underestimated because it was inconvenient to show a defraying three-quarters of a million of it out of the 
; |} sury lus as to the disposal of which there would, owing | reyenue of 1897-8 And this is not only a bad method 
|} tothe attitude of the Irish members, have been some | of finance, it is not fair and straightforward finance. We | 
conilict in the House, may, perbaps, point to the final | hear it said that only financial purists will object to the 
|| fieures as justification of their contention. Be that as mixing up of the revenue and expenditure of one year 
| it n ay, however, the fact remains that the revenue has | with another, and to the appropriation of the surplus of 
| displayed a degree of elasticity which is gratifying in | g prosperous year for future expenditure instead of 
| itself, though in view of it, we are certain not to find the applying it to the redemption of the Debt. And it is an 
| Chancellor of the Exchequer in his next Budget speech arguable proposition whether sufficient provision is not 
passing the customary encomiums upon those respon- | made for Debt redemption within the limit of the fixed 
sible for the estimates upon the accuracy of their fore- charge of £25,000,000. But it is surely not financial | 
Casts. pedantry to insist that if the surplus for one year is 
' While the revenue has thus greatly exceeded the|to be used for the expenditure of another, it should be 
estimate, the expenditure for the year has fallen below | done openly and fairly by carrying it bodily into the 
it. This is not quite apparent from the figures, which | accounts of that year, so that every one can see how | 
are :- ie things stand, instead of smuggling it out of sight by ® 
| EXPexDirvne.—Teas 1697-6. manipulation of accounts. | 
| More or | | 
' | Budget Actual Less than | —$ 
, at Estimate Payment. Estimate. 
t &£ £ CAPITAL APPLICATIONS IN THE PAST QUARTER, 
a Fixed debt charges ........ 25,000,000 .. 25,000,000... .. 
: 7 r Consolidated Fund sails on ape Tue appeals to the public for new capital during - 
: CERES es ececenvreeseoevecs 9 ’ *- O09 ,UUYU ** t & : ~ . , ’ “1? . + C 3 
Supply services......... "> 76,087,000 :. 76,050,000 :: — 37,000 | Past quarter have been very numerous, and of a mos 
oe varied character. The amount offered, too, has exceeded 
; % 102,737,000 ..102,955,000 .. + 198,000 


' , the total for the first quarter in any year since 1889, 
According to this, the actual payments exceeded | and has only been twice exceeded in anv period of three 
the estimate by £195,000. It has to be remembered, | months since 1892, these being the closing quarter of 
however, that included in the outgoings of the past | last year and the June quarter of 1896. The following | 
year is a sum of about three-quarters of a million of | table shows the amount offered for subscription in each 
military expenditure rightly chargeable to the current quarterly period since 1894 :— 

year. This mixing up of the accounts of two years is 


4 ' 
| i utterly opposed to the rules governing our public finance, New Capitan APPLICATIONS. 
i! ’ 


and so vitiates the accounts that no one can tell from 


them exactly what is being spent. But for the present 1898. 1897. 1896. 1895. i 
p it must suflice to say that deducting these payments | ~ ie _ - _ §g 
, made in advance, the actual expenditure last year was | pirct quarter .. 48,054,000 28,116,000 30,925,000 28,479 000 11,358,000 
: €102,169,000, or £568,000 less than the estimate. This | Second quarter ..  47:777,000:48.569.000 23,710,000 19,719,000 
saving, however, was purely adventitious. Owing to the | Third quarter . 


.. 31,874,000 41,287,000 32,742,000 18,1400 
engineers’ strike, £2,270,000, voted for the navy, could | Fourth quarter -- _(99,528,000;52,086,000 49, 138 00016) oath 
not be spent, and but for that the total expenditure of 157289000 152807000 104690000 91,835,000 
the year would have amounted to £104,439,000. 

But taking the accounts as they stand, they show 


The total for the past quarter includes the full amount 
for the past year a surplus of £3,679,000, the figures 


of the Chinese loan, which was nominally offered here, 
; being : although it was fully understood that one-half of it was 
‘i Year 1897-8. allocated to German financial houses. That was bg 
i A a i i 106,614,000 only foreign loan issued here during the eae of 
if OSE ET AMEE 102,935,000 classification given below shows that the form ne 
: cycle companies has practically ceased, and one OF ; 
' SUIPIUS ..- +++ +0 eeeeee eee reese 5,679,000 other enterprises that were much in evidence a yeat° 
i) Out of this surplus £2,550,000, which would otherwise 
4 


‘ 
; 2 e 
IU, two ago are also conspicuous by their absence. Th 
have gone tothe Debt Sinking Fund, has been set aside ! statement is as follows :-— . 
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£ | 
Foreign Government loans ...........sceeee. 14,400,000 
Indian and Colonial Government loans ...... 3,843,300 
British municipal and county loans .......... 2,153,700 
Colomal and Foreign corporations............ 213,000 
ceR nn PURINE 8 Sea ein dina er asmtane.g «wee ek 500,000 
Indian and Colonial railways ............000 730,500 
ee, ee 3,301,300 
Mining companies 
Rett ENN eo a rd a. Uo igo taep alent 500,000 
Gans MMII is clea a Sone ws 2 hcweiare we wee 1,081,900 ! 
Canaaien. Rionmagine. Ge. oc sascccccowsecs 544,700 
CINE RI Re es sce cold wich sr wk 513,300 
Exploration and financial...............0-06- 550,000 
Breweries and distilleries ............cc ce ces 4,127,400 
Merchants and manufacturing businesses 3,792,500 
bree GI cc ddcie cuca dein vens cebswnes 2,448,300 
Rates COUROMIIE oi eiikekd oon oncan wee ernnwe 1,547,600 
Klectric lighting, power, &c..............000. 839,200 | 
REIN oe e care orca bis-ba's oo Wise ee 508,600 
Hotels, theatres, and entertainments ........ 907,000 
Companies to acquire patents ............006 1,296,800 
PP rsany Wy ais” TAREE COPMSRNONIG x & 5s. 6ain'n 'w o-0-o'eie 0100's 1,086,800 
1) harbours, and shipping................ 1,206,700 
ind motor Companies .........e.seeeees 145,000 
Seth AGUS 6s aun a ook ce Sexe ee neas 503,500 
\I INCOUS eeeeeersersescceesecsesevese eree 1,513,300 
43,054,400 


1 


in spite of the unpropitious condition of the market, 
the colonies have been pretty well in evidence, New 
South \Vales appearing for £1,500,000, Western Australia 
£1,000.000, and the Cape for £1,250,900, the total being 
made up by a small amount for British Guiana. The 


total «tlered by British Corporations consists mainly of 
the |.verpool 24 per cent. loan of £1,500,000, and 
one of £240,000 by the Hull Corporation. A great 


deal of the capital raised by our Home Railways is 
obtained without any public announcement, and the 
only sum of which notice has appeared during the 
quarter is £500,000 South-Eastern 3 per cent. Preference 
stock, and this was, as usual, allotted to existing stock- 
holders. Only two Foreign railway issues have appeared, 
one being about £3,000,000 of Illinois Central Railway 
bonds, the remainder consisting of capital raised in 
connection with the reconstruction of the United 
Railways of Havana and Regla Warekouses Company. 

The bulk of the gold mining capital has been in the 
form of debentures for providing working capital for the 
Rand deep-levels, and constitutes a less speculative 
investment than the usual class of shares in new mining 
enterprises. Western Australia has been entirely out of 
the field, except for a small copper mining promotion, 
and the only large issue from any part of Australia was 
one for the development of a Mount Lyell property. 
Only four companies have been formed to actually seek 
for gold at Klondike, but the “ find”’ is responsible for a 
nuniber of trading and transport companies most of them, 
it is to be feared, more or less of the ‘‘ wild-cat ” order. 
Among other mines, it may be noted that the better 
position of the coal trade has led to the formation of a 
few colliery companies in Scotland, the shares of which 
were offered locally. 

Coming to the industrial and miscellaneous groups, 
breweries again bulk largely both as regards the number 
of companies and the amount of capital offered for sub- 
scription. The increasing profits secured of late by 
brewery companies, due to the exceptionally favourable 
conditions as regards cost of materials, has, no doubt, 
made this class of investment attractive to investors, 
who do not consider sufliciently the inflated prices which 
are being paid for licensed houses, and the dangers 
which threaten the business from legislative and other 
sources in the future. These, it seems extremely probable, 
will bring about eventually greatly reduced profits for 
the strong, and it may be absolute disaster for such 
of the weaker companies as are over-capitalised. 

The group comprising the largest number of pro- 
motions, and which comes next in amount to breweries, 
is that under the head of merchants’ and manufacturers’ 
businesses. It includes undertakings for engaging in 
nearly every kind of manufacture, the largest item being 
Mr Hooley’s United Ordinance Company. The preference 
for home industrial undertakings is further exhibited in 
the large total offered for the formation of distributing 
companies. More than one-half this, however, was 
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| comprised in the Lipton issue, for which there has been 
| such a scramble. 


A group we have classified separately 


| for the first time is that of estate companies, which has 


recently attained some importance. It includes the 
Jarrah timber companies, which, owing to the substantial 
the earlier 
formations, have received much attention at the hands of 
promoters. Some companies formed for the development 
of building estates in England also appear in the group, 
together with sugar estates in Mexico, rubber forests in 


| Brazil, and some farms in the Transvaal. 


The remaining sections contain little cf importance, 
the hote! promotions have been of an extremely doubtful 
character, and it is worthy of note that the shares of 
a company formed to provide London suburbs with 
music-halls were offered for subscription in Scotland alone. 
The development of the electrical industry, has given 
rise to the promotion of a few companies for introducing 
the electrie light in places abroad, and some for the 
application of po-ver in somewhat novel methods in this 


; count ry. 


Our classification exhausts nearly all except a number 
of small promotions formed mostly in the provinces, the 
only notable exception being acompany which asked for 
£535,000 for the exploitation of petroleum fields, and 
whose shares have since risen to a substantial premium. 





THE MINES OF THE WITWATERSRAND 
A GENERAL SUMMARY. 


OUR SPECIAL MINING 
II. 
Havinc dealt with the mines on the main reef, | now 
pass to those located elsewhere, which, as | 
already said, had best be situnned both by the 
and the speculator. Of these the following list 
of mines tloated on the Black Reef. 


(BY 


COMMISSIONER. } 


have 
investor 
consists 


These arei— 


B.—Buack REE} 

ot a> = i -ia 3 ae es 

£ 5 , 
Giese i artasen 160,000 ; 80 20,000 
ORION ONG c6c:50 es 225,000 ’ a 30,000 
Orion EKast.. 75,000 ; 50 8 000 
BEIMOPUR 45 cs4 ces 200,000 * -« | 20,000 a 
Midas..... 137,500! 20 25.000 
Midas Deep 150,000; i 40.000 a 
Midas Fast ...... 175,000 * 45,000 
Midas E. Exten. .. 520,000 : 13,000 
Rondebult ........ 40,000 . 5 000 
Pleiades ..<seses- 140,000) . 40,000 sd 
Black R. Prop..... 125,000! . 8.000 
NR asian ection men 135,000 ° a 7,000 
Middelvlei......... 175,000 ‘ 12,000 
Middelvlei Deep .. 90,000 . 10.000 
Middelvlei B. R. 110,444 . 
Middelvlei Con. Cl.. 10,000 . a 
South W. Rand 185,387 : 40,000 
Con. Bl. R. Claims. 10,000 . = 4 
BOOMS  ceccsccsss 180,000 . 1B 30,000 
Cornucopia........ 100,000 20 3,000 a 
Doornkop. ......-. 240,000 * is 20,000 
PROMS sc dsines 200,000 * 12,000 Ss 
22 companies 3,372,831 15 20 190 311,000 60,000 


Out of 22 companies on the Black Reef, 15 were floated 
during the ‘‘boom.”’ Only one mine on this reef, the 
Midas, is working, and that without profit. The only 
value which can be attached to the shares of any of 
these mines is a liquidation value, showing the probable 
sum in hand for final distribution. Some of these mines 
are already in process of liquidation, and shareholders 
in the remainder would be well advised to also instruct 
their directors to liquidate. 


OTHER REEFS. 


The final list of Witwatersrand mines consists of the 
{1 companies which are neither on the Main Keef nor 
on the Black Reef. These are :— 
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a A seanp Rerers. A.—With Some CuHancr of } 
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> } 
\\ ED Ni * EVENTUALLY at a PROFIT. ( 


- 
d) ‘Total issued capital } | 














eaesccvesces ewan enccineaece. 9,046,852 
Less capital of companies which ought to b 
| : : liquidated TUTTI TAS CTO TL CPE EET Tr eee f 631,253 
| < Caet | TElsz 
\| 3 ~ = SEe Se pa SORINMNNEN cle aic ee Wie tee cae 41.415.599 |i 
Z ~ chery Pe Aces ie). “SOG ONTO HBOOE on xicas Shs 0s on dss % : 5,239,792 | 
| “i a. ¥ ¢ (ft) Total de DY venegvae ReseGSen sesh eeseen ve 6seeeebs (63,500 ' 
eer enenatiatbe ————EE F Included in which are debenture issues 1 
1 4 2 L , oe ae a side Sar aE i asa al 1.244.000 
| eee eee or oe 101,000 24,000 a WU,0UU .. ) (¥) Further working capital must be raised to th: 
i} Loa TOE s0es 0000 289,IOU 10,050 100,000 — OU ce RN hee me ea Sea ne ae 1? 815.000 
i) \ bce cicen cancel: Sane % 70,000 = 60 . 
| Great Britain ..... 100,000 is a 30000) .. | -. . | 
} Ma Mbsceuke 130,000 30,000 30,000 50 | \ 
| Randt.... er 70,000 10,000 80,000, .. .- | . 
|| Rietfontein“ A” .. 317,500 32,500 7 50 10 | LIFE ASSURANCE RETURNS. 
| Rietfontein ...... 270,000 , 90 | Q ee 
| Ne £00 000 a Z 150,000 .._ .. | Like many other branches of business, of life 
1] Horsha _..... 190,000 40,000, 50,000 .. .. | assurance suffered last year from the distractions of the 
1} Vul - 90,000 5,000 -» | 100,000 . “Y| Jubilee. This is shown by the return issued by the |] 
| i] 1? 2.658.450 81.550 240.000! 490.000, 220 90 | Board of ; Trade this . week, from which obtain 
1) the following comparative summary statemen vering 
|) C Wi KSRAND Rerrs. B.—With Litt_e or no) the past five years :— 
CHANCE Of SUCCESS. 
\ 0 or \RATIVE SUMMARY of Lire and Anxvui 
\ Reckle Cash INCOME. 
{ ] I Debt. Machine 
1| } te., for 
| Liquid 1896-7. 1895-6, 1804-5. is 
| coe ae £ e £ ¢ 
‘\ nf tein . 110,000 G9 O00 Premiums ae 19,604,748, 18,657,348 17,637,683 16.5 16,573,686 
i tat 197,500 5.000 } Consideration for an- 
; j : IDE MN 6 000 nuities 2,330,381 2,365,166, 1,742 59.476 
; 1] iH . UU > UA \ Interest and dividends 7,954,761 7,576,282, 7,398,735 ] 1.206.828 |] 
i} | rt rT 93,000 se 3 2,000 Increase in value of in | 
1| | ( ‘ 00.000 ' 70.000 vestments nes 196,515 401,20 198,28 |» 173,922 | 
I ) OOF ) VOC Fines, fees, ine e° 11,307 11.350 11.10 | +0,292 
| : YUU UY Capital paid up.. eae 3,240 8,038 is lt 18,051 
‘ 22,316 j Miscellaneous.... ae 852,520 68,163 32.422 t 150,309 
| I 90.000 P | a nena 
lly 0.000 > 000 30,963,472, 20,087,853 7.015.991 “1 254 
* 139,204 3,000 | 
: W. AW. R ition 141,548 | 20,000 OvTGo, 
i t Puy 65 OOO . 
) 49.663 
R1 GRO 1806-7. 1895-6. 1804-5 | j ~§2-3 
100,000 ; 1,000 ieee ft -_ | «| 4 ¢ 
119,392 : Claims 13,191,929, 13,614,188 12,792,252 12.7 17,068 
i} J ) . Cash bonuses and reduc 
i| 81,000 . 9 ANN tion of premiums 1,201,353, 1,008,224 1.054.059) 10°54 159,450 
i. oe ane 22,000 Surrenders . 993.397 973.737 «G80 37.911 
( 1} Roth Bb 100,000 , ; Annuities oe 1377,819 1,230,700 1.185.282 1 45411 
| hood 150,000 Commission... a LIA = 161,914 990,651 4 0.152 
* aT "5 at Expenses of management 1,725,310 1654061 1503984 Los] 83.620 
Jum a ry ears ne Bad debts and decrease 
H 110,000 : in value of investments 61,58 950,236 148,833: i, 2s 124,109 
1] Fr h N. Rand .. 125.000 ed Interest and cividends to : 
1 | f tein » ) 120.000 shareholders c 158.061 573.562 640 H.' 551004 17 ibd 
B a ‘9 000 oa Miscellaneous a 940,648 471,455 64,800 M4 30,726 
i Cai I ) 9, UUI ” i. | ‘minal stitial, — hk cana 
| Rand Roodpt . 60,000 vis 21,075,117, 20,832,123 19,878,144 19,131.18) 20,059,180 
| Rand Reefs 150,000 ; oe ly of funds durin a ) 355 8 55,730 7,637,847 6 5,463,384 | 
ie " 1D 3 ‘ ‘ . 7 Anr ne. Of funds during year 9,888,355, 8,255.73 (037 She O09 } BD 
| WR t Prospe = 60,000 . 5,000 } Amount of funds at close : ‘ 
W. Rand Central .. 80.000 . a “a | Of year ......... 214,127,439) 204,239,084 196,124,095 188.872.5560 151,602,905 
i} South standard ; 175.000 oe 30.0 Average interest earned 
F ; ' , " 50,000 7 on funds BR1° 3°78 385 mY 108 
a | es. 4,258,422 24 52,000 207,000 | | ' ; 
| 4 . . | The total increase in premium income last year was 
Re Most of these companies were floated during the boom. £947,400, or a little over 5 per cent., as compared with 
| | There were a lot more, but they have already been | an increase of £1,019,700, or 5 } per cent., in the previous 
; i liquidated, and shareholders in any of the last list of year; and although the falling off is slight, it contrasts 
30 will be well advised to follow this example. The adversely with the expansion that had previously been 
4 probable liquidation value of these companies is stated. | shown. Inthe very important matter of working expenses 
Bi The first list of 11 mines contains those which may | there is no appreciable change to record, the proportion 
We eventually be successful, although such is by no means | of commissions and management expenses to premium 
’ rarts > aca = cco A? ° ° as 
certain. One of these mines, Rietfontein ‘ A” is now | income working out at a shade under 144 per cent., which 
: ‘ ao ce ) » > : . { . »y'- 
nt ene am ge profits, the only mine not on the Main | is practically the same as last year. Of course, the pe! 
ie Reef which can be so distinguished ; but this mine in | centage varies with different companies, but we are here 
LB ; the past has been very disappointing, and there is even | dealing with aggregate results only, leaving comparisons 
1 shares. t may be advisable to repeat here that investors | contrast with the relatively smaller growth in the 
' | in England are strongly cautioned against buying the ‘business of the companies last year is the large 
shares of any mine except those on the Main Reef,and | increase in the amount of the life assurance funds. 
‘ that even then a careful perusal of the information These aggregated £214,127,000 at the close of the | 
r that has been given respecting them is advisable. - year as compared with £204,239,000 at the beginning, 
i conclude this series of articles the totals oo various | thus showing an increase of £9,888,060, which is | 
4 tables have been summarised, and are as follow :— £1,632,000 greater than the increase in 1895-6 and 
itt GENERAL SuMMARY of the TancLarR STATEMENTs. £2,250,000 greater than that in 1894-5. The rate . 
1 (a) Total mining companies on the Witwatersrand ...... 172! increase in the amount of the insurance funds depends, 0 
i} ee ae a. a a “boom course, mainly upon the magnitude of tie claims that 
‘ E ms, whic : B AIG™UIGALEG. .....2-0- . . [ 
: flotations 1 oug oO be liquidate have to be met during the year, and the mol tality 
f i NN ee i 120 | experience of 1897-8 was distinctly favourable ; but the 
i} (}) Total mines crushing ..............cccsccessecssces 61, more rapid increase must also, to some extent, be attri- 
i oo mines not es CUS Givud dene eoane es j buted to the lower rate of interest most of the — now ! 
‘7 i a ; ao : ae : . : es the reten- 
rat Total stamps idle or beingerected .................. 2,665 | assume in their valuations, which necessitat 
7 
:% 







tion in hand of a larger proportion of profits, and no om 
7,030 | the growth in the annuity business of the oflices, an 


nnn sues 


Grand total stamps ... 
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the increasing proportion of endowment policies to the | show an augmentation of £2,813,000, and those of foreign 


total assurances have also something to do with it. 
find protitable employment for these enormous and ever- 
increasing funds is no easy matter, and for some years 
past the tendency has been towards a decrease in the 
rate of interest earned upon them. 


interest working out at 3°81 per cent., as compared with 
3°78 per cent. in 1896-7. 
ltelerence bas been made to the fact that year by vear 
































the business of the offices consists in a constantly- | 
increasing proportion of endowment assurances. What 
the growth in that class of business has been doing the 
past five years will be seen from the following state- | 
ment :-— 
ORDINARY BUSINESS. 
1896-7. 1891-2. 
Numbr.’| Amount. |Numbr. Amount. 
£ £ 
\V PE OE TO ox. 0s:ks 891,442 409,865,000! 802,059 406,563,000 
Li numberof prems. 45,213 25,382,000) 335,987 19,036,000 
936,665 435,247,000) 836,046 425,599,000 | 
| Be dceouaies 17,756 4,387,000) 8,872 1,631,000 
t assurances 597,557 102,730,000} 326,998 58,083,000 
ORME VMGE, cries ect eien 17,118 3,762,000} 14,315 3,402,000 
| Daan wmectartee 2.149 1,836,000! 2,400 2,217,000 
If a agen 5,671 4,111,000 5,082 5,092,000 | 
PORE ci dara anwswes wane 1,157 3,328,000 919 3,687,000 
\ BR: eda wucaers 6,983 7,024,000) 4,313 5,256,000 
1,543,026 562,545,000|1,996,945 504,947,000 
RUTUGION: Gai siereauesioaeis 33,3551 1,560,000! 23,325 1,057,000 





18 r cent. in amount. 


Last year, however, | 
there was a slight improvement, the average rate of | 


To | Government 


securities an increase of close upon 


| £3,000,000. On the other hand under the head of 
| mortgages there is a decrease of a little over £3,700,000. 


from which it is evident that, not without reason, broad 
acres have lost their former attraction as an investment 
of the companies’ funds, all additions to which now flow 
mainly into Stock Exchange securities. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, February 28. 
THE BOUNDARY DISPUTE WITH CHILI. 


'Tuere is, I regret to say, a fresh outbreak of the 
'war fever here, and the Chilian Republic at the 


Or, to put it in another way, | 


out of a total increase of £57,400,000 in the amount of | 


assurances, during the period under review, no less 


than £44,600,000 was in endowment policies. The 


reasons for the relative attractiveness of the endow- | 


mnent assurances have been so often set forth in these 
that it is not necessary to revert to 
present. But to the insurance offices this branch of 
their business is very distinctly less profitable than that 
in ordinary policies. It is a question, therefore, whether 
it is fair ‘to the holders of ordinary policies that this 
exceptionally favoured treatment of the endowment 
assurers should be continued, while it is certain that, 
unless endowment rates are increased the relatively 
larser growth of the Jess profitable part of the business 
nuist 


101 nns 


result in a reduction of bonuses. 
in the following table the amount and composition 
of the assets of the companies in each of the past five 
years are set forth :— 
ASSETS. 
1896-7 


1895-5 


1804-5 


1893-4 








1892-3 
£ £ £ £ £ 
80,774,095, 82,761,335 $4,870,679 84,743,199 (84,480,920 
10,971,187 10.741,082 10,615,387 10,270,509 9,754,200 
22,836,110 22,307,015 22,527,487 21,420,034 20,369,982 


Mortgage ‘ 

Loans on policies 

Loan on rates . 

British Government secu 
rities 


4,882,139) 4,775,528 4,922,976 4,868,072 4,951,175 
Indian and 


Colonia) 


1, 101-2 the endowment policies constituted 27:3 per | 
ce n number and 11-7 per cent. in aggregate amount | 
of he assurances in force, while in 1896-7 the pro- | 
p had increased to 36°L per cent. in number and 


17,078,671 16,750,249 16,886,608 15,654,471 14,265,946 


Government securities 
Joreign (soverniment 
SROUNBOS ..00x.0s008s 6,827,009) 5,523,496 4,602,789 4,162,389 3,859,107 
Debentures .... .....- 89,108,179) 33,494,926 29,010,542 27,012,987 24,766,416 
Shares and stocks ......... 25,115.25 20,452,198 16,226,870 14,415,667 13,600,456 
Companies’ own shares 642,990 622.882 620,709 606,415 603,491 
Land and house property 
and ground rents ; 
Life interests and rever 
setpra Men ee ee 5,468,110 
Loans on personal security 
Agents’ balances and out- 
Standing prems. ....... 
Outstanding interest. . 


Cash deposits, stamps, &c. 
Miscellaneous 


17,719,836 16,528,743 15,490,108 14,781,487 18,977,961 


5,287,975 


1,443,801 


4,805,687 
1,484,530 


4,150,874 


1,551,254 


4,071,350 
1,565,015 1,497,918 
5,186,096 
2,744,085 
6,726,925 


172,642 


4,935,097 
2,180,990 
9,741,602 

173,078 


4.974,735 
2,226,692 
R.2O1L BAY 

175,916 


5,070,923 
2,164,820 
7,853,284 

196,809 


4,767,155 
2,062,828 
,740,338 

212,025 





247,318,347 236.309 872! 226,594,639 218,928,153 211,981,218 

Comparing 1896-7 with 1892-3 there is an increase in 
the assets of £35,337,000, and during the interval the 
Investments of the oflices in debentures of trading and 
other companies have been increased by £14,342,000, 
and those in shares and stocks by £11,515,000, while the 
holdings of Indian and Colonial Government securities 


them | 


| 


present moment, defrauding the generally 
entertained a few months ago of a general revival of 
confidence and business, which was expected to be the 
result of the salvation of the greater part of the wheat 
crop from the locust plague and weather plague dangers. 
| The European capitalists and investors interested in the 
progress of both Republics will be sorely puzzled to ex- 
plain to themselves this recrudescence of warlike feeling, 
considering that the two countries concerned have 
solemnly bound themselves by Protocol to submit their 
| Boundary dispute to the Her Mos 
|Gracious Majesty the Queen. When the dubiously- 
worded Protocol in question was signed in 1896, I 
recorded in these letters a very general public apprehen- 
sion that it would amount to nothing than the 
many previous treaties and protocols that had been 
signed with apparent sincerity, and that it was 
merely a device on both sides to gain time for 
further armament on land and sea. The present situa- 
tion on both sides of the Andes fully bears out the fears 
entertained two years ago. ‘The Boundary experts 
having agreed to most of the frontier limits to the north, 
are now approaching the crucial point of their task, 
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| where the line will touch the fertile and vast Argentine 


region of Patagonia, a great part oi: which the Chilians 
claim and covet, and where the contlicting theories of 
the ‘‘highest peaks’’ of the Andes, or the ‘ 

aquarum,” as a dividing line, will come face to fac 

The immediate cause of the present dangerous etfer 
vescence is, as I mentioned in a recent letter, a book 
published by Dr Moreno, the Argentine Chief Boundary 
Commissioner, which shows his superior knowledge of the 
territory at issue, and drives Argentina's case home, as 
it were. This lashed the Chilian papers, which, as ¢ 
rule, are very indifferently edited, into a fury, and for 
two months now they have been, with a few dignified 
exceptions, fanning the war fever amongst the grossly- 
ignorant masses of their countrymen. On this side the 
newspapers have been much more measured and digni 
fied, and this, as calinness in face of bravado always 
does, has still further irritated their Transandine adver 
saries. For the moment there is a deceptive lull in the 
storm, but how long it will last is hard tosay. The 





most significant phase of the question is the effect of 
the bellicose Chilian propaganda in this country, 
‘through which a general patriotic thrill is vibrat- 
ling, as if the people are instinctively conscious 
‘that there is danger ahead. The first move was 
ia proposal for a national subscription to present the 
Government with an ironclad ; the next, monster meet- 
ings were proposed all over the country to remind the 
indolent Government of President Uriburu that the army 
has been scandalously neglected, to the almost incredible 
extent that most of its cavalry and artillery is absolutely 
without horses! This is only too true. Fortunately, 
President Uriburu has staved off these public meetings 
by a semi-official statement that the [xecutive is fully 
alive to the exigencies of the case, and will see to it. 
The patriotic movement is now taking a wider range, 
and the fever has caught all classes, high and low. 
The wealthy Argentine landed proprietors are called 
on to supply the Government free with all the 
horses and mules required for the army, and some 
of them have already come forward, placing all 
the resources of their estates at the disposal of the 
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Government. Fétes are being organised to raise funds, 
the public employés are volunteering a monthly per- 
centage on their salaries, and even the mercantile com- 
munity is being dragged into the vortex. All this is very 
lamentable, and may lead to the very disaster it is meant 
to provide against. 
diplomatically, on the best of terms, and respectively 
announce that nothing whatever /ias occurred to justify 
alarm in either country. This is perhaps true; but 
diplomatic truths have generally a strong spice of 
falsehood in them. It i3 not what has occurred, 
but what both Foreign Offices know is bound 
to occur, that constitutes the danger, which is for the 
moment, or perhaps still for another year, staved off by 
the Argentine Boundary Commissioner, Dr Moreno, 
having started for another inspection of the territory 
with which his book deals, as if to reconsider his views ; 
but it is in reality only another expedient to stave off 
the evil day and gain time. I am quite certain of my 
statement when I say that the real ruling men of the 
country—they are only two, and are not in the Govern- 
ment, only in the Senate—consider the position of this 
question at present as most unsatisfactory, if not 
threatening, and that further large naval and military 
expenditure is unavoidable. 


TRADE AND THE CURRENCY. 


In spite of these warlike alarms, the commercial and 
general business position has not changed for the worse, 
and is quite holding its own, in spite of the violent 
fluctuations in the gold premium, which has undergone, 
in this short month, an upward reaction of no less than 
twenty points, The value of the inconvertible currency 
is so uncertain from day to day, even from hour to hour, 
that merchants are forced to be speculators whether they 
like it or not; hence we have seen that last month, 
while the too rapid appreciation of the currency was 
going on, export business was stimulated through the 
apprehension that the gold premium would fall to 150, 
or lower. This month the reaction upwards has likewise 
stimulated export business through the fear that it will 
not prove permanent, and this is not unlikely to prove a 
correct view, unless some further adverse development 
of the dispute with Chili should suddenly arise. How- 
ever, there is another factor that has tended to the 
upward reaction of the gold premium, and that is, that 
the result of the wheat harvest is not what it was 
expected to be. Nevertheless, those in the trade expect 
a fair surplus for export, say, from 500,000 to 700,000 
tons, which would be a great improvement on last year, 
and will be probably more or less realised; but I learn 
from the best sources that the million tons expected for 
export at the commencement of the season is a quite 
delusive estimate. There is much faith placed in the 
maize crop, which is likely to run much on the same 
lines as that of wheat—that is to say, much under the 
first estimates, but still to a good average crop, althcugh 
in many places it has been destroyed by locusts. 


FINANCE. 


In financial matters the public is generally allowed to 
know as little as possible during the Parliamentary 
recess, and this year the reticence in official quarters is 
quite as great as usual. There is probably not much to 
know, and it is most unlikely that any financial measure 
of importance will be mooted by the present Administra- 
tion, which will come to an end in October next. It is 
fully understood that the London bankers are willing to 
let Dr Escalante have whatever he may require in the 
way of secured advances till then, even for the extra 
war expenditure which the attitude of Chili in the 
boundary question has thrown on the country; but as 
this latter outlay will be spread over two or three years 
(if the Chilians wait so long), it will not prove 
such a serious strain. Meanwhile, two very impor- 
tant factors for the progress of the country are 
languishing. The import trade shows no sign of 
revival, the receipts for the first two months of 
this year at the Custom House of this port being nearly 
one million of gold dollars under those in January and 
February fast year. The falling off in immigration last 
year is still a worse feature. In the year 1896, which 
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Meanwhile, the two countries are, | 


| was one of alarm as to the Chilian question, enormous 
| war expenditure and high gold premium, 102.600 European 
emigrants landed on our shores, and only 20,400 persons 

of the same class left the country. Last year only 
73,000 souls arrived, and 31,200 left, leaving only an 
increased stock of fresh agricultural bone and sinew for 
the country of 42,000 souls. The loss of the harvest of 
wheat no doubt accounts for this, and we must hope for 
a favourable reaction this year. 





BUSINESS NOTES. 





with the costliness and inefficiency of the service provided 
by the National Telephone Company, which has been prae- 
tically coincident with the existence of the undertaking 
has lately become more pronounced, and from several 
quarters Parliament is being urged to insist upon the 
initiation of the more important reforms whic! were 
expected to follow the acquisition of the telephonic trunk 
lines by the Governmeit. On the question of cost,a 
statement has been published showing how excessive are 
the telephone rentals charged in London and the English 
towns generally in comparison with those ruling 
other countries, and how relatively small is the 
National Company’s list of subscribers in conse uence. 
In London the annual rental is £20, and in Englisi: towns 
itrangesfrom {Sto £20,whilethe subscribers numer about 
one per thousand of the population. Throughou: Ger- 
many, however, the rental is only £2 10s per annum, 
with a charge of one farthing per call, the trunk line 


The Telephone Monopoly.—The simmering discontent 


in 
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fees being one shilling for any distance ; in Holland, the 
rentals vary from £2 10s to £3 6s a yearin the smaller 
towns to £5 and £7 10s in the Hague, Rotterdam, and 
Amsterdam, while in Norway, Sweden, and Swit erland 
the charges range from under £2 to £5 12s per wnnum. 
In Douglas, Isle of Man, the rental is £5, and one in 
sixty of the population subscribe for the telephone ser- 
vice; throughout New Zealand the charge is also 
£5 per annum, and one to every thirty-eight of the popu- 
lation subscribe to the service, yielding a yearly 
profit of £79,000, of which £54,000 has been handed 
over to the Consolidated Fund; while in Melbourne £6 
per annum is charged, und in some Canadian towns £4. 
In every instance, therefore, the comparison is distinctly 
unfavourable to the National Telephone Company, and 
on the score of efficiency it is universally admitted that 
the metropolitan and suburban system isan indifferent 
one, not toputthe matter too harshly. It has been 
asserted over and over again on behalf of the National 
Company that it is the victim of circumstances ; that the 
municipal authorities constantly raise difficulties when 
the company wishes to take up the streets so as to 
enable it to improve its service, that the owners of 
private property are too extortionate in their demands 
for way-leave payments, and that really the rentals 
are not excessive, inasmuch as the net earnings of the 
company only enable it to pay 6 per cent. on its ordinary 
share capital. It may be quite true, of course, that both 
municipal authorities and private owners of property are 
somewhat exacting in their demands upon the National 
Company, and that the cost of the service in and about 
the metropolis is necessarily heavier than in most of the 
centres referred to above, but the directors of the 
company, in putting forward the moderate amount of 
the ordinary dividends as a kind of excuse for the 
dearness and admitted unpopularity of the service, 
must imagine that the public have very short memories. 
For what are the facts? Our readers will remember 
that when, in 1889, the National Telephone Company 
absorbed its parent, the United Telephone Company, 
and also the Lancashire and Cheshire Telephone 
Exchange Company, the ordinary shareholders of the 
United Company, whose capital constitutes the greater 
part of the existing ordinary share capital of the 
National Company, received 2} National shares for 
each United share, so that the 6 per cent. dividends 
paid in recent years have really meant dividends of 19 
per cent. upon most of the unwatered capital, while on 
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balance of the absorbed capital, 
Lancashire and Cheshire Company, 
amounted to about 30 per cent. 
these very handsome dividends have been distri- 
| buted, a large proportion of the net profits have 
been retained as additions to the reserve fund. This 
| fund now amounts to £510,671, of which no less a sum 
| than £273,429 has been added in the last four years. 
In the past twelve months the addition to the reserve 
was £75,000, or more than £2,000 in excess of the 
amount required for the half-year’s dividend on the 
ordinary shares, so that the directorg were really in a 
position, if they had chosen, to make such a distribution 
| as would have represented 224 per cent. on the ordinary 
| capital of the United Telephone Company. Whatever 
other defence, then, the National Company may have 
for its shortcomings, it cannot either consistently or 
decently put forward the plea of poverty. 
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France and Privateering.—A warning, if not a menace 
to England, was uttered this week in the French Cham- 
ber of Deputies, in the discussion on a Bill to ratify a con- 
vention with the Tran-atlantic Steamship Company for 
an extension of the contract for carrying the mails to the 
| United States. The objection having been raised that 
| the new steamers the company engaged to build would 
| no have a sufficient speed to serve as armed cruisers if 

required, M. Charles Roux, reporter on the Bill, replied 
that he had no faith in mail steamers to act as cruisers, 
| for a single shot from a gunboat would send them to the 
bottom of the sea. Nor would they be of any use as 
bockade runners. The real part they would play in a 





tianitime war would be in destroying the enemy’s 
merchant vessels. They might render immense services 


as privateers, by doing with their present means what 


| 
| 
| lrance did with her sailing ships during the Seven Years’ 
| War, when they inflicted cruel losses on the enemy’s 
| trade. (A Deputy here interposed with the remark that 
i pryvateering was abolished by the Treaty of Paris.) 


; M. Charles Roux continued : ‘‘ Don’t be afraid. It would 
| soon be re-established. If we hada war with a mari- 
| tine nation, our only means of success would be in 
| privateering, which would be the surest means of 
| bringing the enemy to sue for peace!’’ M. Charles 
| Roux is a leading member of the Chamber, the 
usual reporter on the estimates for the Department 
of Commerce, Deputy for Marseilles, and a director of 
the Bank of France and of the Suez Canal Company. 
He is, however, perhaps mistaken in supposing that 
privateering would be of more advantage to France than 
to England. 





The Grand Trunk Report.—The balf-yearly report and 
accounts of the Grand Trunk Railway Company of 
Canada fully confirm the favourable impression created 
by the publication of the preliminary revenue statement 
some weeks ago. At the close of the December half- 
year there was a surplus over all the fixed charges of 
£275,264, which not only sufficed for the wiping-out 
of the debit balance of £264,974, but left the company 
with £10,289 at the credit of its revenue account, a 
position which it had not occupied for some years pre- 
viously. For the entire year the net revenue surplus 
amounted to £277,972, which compared with a 
deficiency of £42,975 in the preceding year, and 
was, therefore, more favourable by £320,947. 
The gross receipts of the main system increased to 
the extent of £135,617 in the half-year, mainly owing 
to the large amount of freight and live stock carried, 
While the working expenses decreased £67,986, notwith- 
standing an increase of £7,367 in the taxes, caused by a 
larger amount having been charged in the half-year on 
account of the ‘‘ State of Maine tax suspense account,” 
which is now entirely liquidated. The ratio of working 
expenses to receipts was, therefore, reduced from 70°82 
per cent. to 63°84 per cent., or, excluding taxes, from 
69°32 per cent. to 62°11 per cent. The greatest saving 
effected was one of £52,330 in conducting transportation, 
the train mileage run having been reduced by no less 
than 651,382 miles, but maintenance of way and strue- 
tures exhibits a decreased expenditure of £25,780, and 
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‘general expenses a reduction of £1,885. Better 
results were also shown by the Chicago and Grand 
Trunk and Detroit, Grand Haven, and Milwaukee 
sections, so that the advances from the Grand Trunk 
Company were reduced from £92,334 a year ago to 
£51,641. The report mentions that an agreement has 
been arranged with the Wabash Company for the use of 
about 246 miles of the Grand Trunk system between 
Windsor and Niagara Falls for a period of twenty-one 
years, at a rental commencing at $275,000, and increas 
ing to $350,000 per annum, the Wabash Company paying 
its monthly quota of the cost of maintaining and operating 
the joint section and all otherexpenses of the joint section, 
in the proportion which the engines and cars transported 
by the Wabash Company shall bear to the whole number 
of engines and cars conveyed over the joint section 
or any portion thereof. The directors also refer to the 
interruption of the amicable relations which have for 
some time past existed between the Canadian Pacific 
and Grand Trunk Companies, “ in consequence of the 
unwillingness of the former company to agree with their 
American competitors and the Grand Trunk Company 
upon equal passenger fares to and from Western points,” 
and they express the hope that the negotiations in pro- 
gress may result in a satisfactory adjustment of the 
matters in dispute. So far, however, there is no sign of 
a settlement, the second conference of managers at 
Buffalo having ended as the first one at New Yor did, 
rather intensifying the conflict than in tending to bring it 
to a close. 








Copper and Copper Shares. -The copper market has 
attracted more attention recently, owing to the increase 
in the home consumption and the advance in the price 
of the metal to a point about 25s per ton higher for 
G.M.b. copper than at the close of last year. The state- 
ment of the principal copper supplies during the past 
year, just issued by Messrs H. R. Merton and Co., is, 
therefore, more than usually interesting. It estimates 
the aggregate production for the twelve months at 
396,728 tons, against 373,363 tons in the preceding year, 
334,565 tons in 1895, 324,505 tons in 1894, and 303,530 
tons in 1893. The increase in the four years has thus 
been very large, mainly owing to the rapid growth of 
the production of the United States, and to the less 
important augmentation of the Australasian output, for 
during the period the supplies from the Peninsular raines 
have, on balance, varied very little. This will be seen 
from the subjoined table of the chief supplies : 


1897. 1896. 1995. 1894. 1893. 

Tons. Tons. Tons. Tons Tons. 

Australasia .. 17,000 .. 11,000 .. 10,000 .. 9,000 .. 7,500 

PIER Rare wie xine 21,900 .. 23,500 .. 22,075 .. 21,340 .. 21,550 

Germany.... 20,145 .. 20,065 .. 16,555 .. 17,200 .. 16,150 

Japan ...... 23,000 .. 21,000 .. 18,430 .. 20,050 .. 18,000 

Mexico ...... an... ILbe.. Les.. IL... S40 
Spain and Por- 

tugal...... 54,060 .. 53,325 .. 54,950 .. 54,175 .. 53,995 

United States 216,108 .. 203,893 .. 172,300 .. 159,695 ..147,210 


It will be seen from this that the supplies from the 
United States last year amounted to nearly 55 per cent. 
of the aggregate, the Anaconda heading the list with 
58,697 tons, the Calumet and Hecla following with 
40,400 tons, and the Arizona with 35,979 tons, comparing 
with the Rio Tinto Company’s 33,900 tons and the 
Tharsis Company’s 12,000 tons. The consumption of 
copper in this country is reported to have been about 
5,790 tons smaller Jast year than the year before ; but 
(Germany is said to have consumed an additional 13,500 
'tons, the United States and France being credited with 
increased deliveries of 4,400 tons and 2,600 tons respec- 
| tively. Consumption during the year appears to have 
| exceeded production, and the visible supplies have 
| further declined since the current year commenced. In 
| view of the improved position of the copper market and 
‘the advance in the price of the metal during last year 
‘favourable estimates have been formed of the dividends 
| to be declared by the three Peninsular copper companies, 
‘and these have been justified by the announcements 
made within the past few days. On Rio Tinto deferred 
| shares it is proposed to make a distribution of 20s, 
| bringing up the total for the year to 40s, or 40 per cent., 
‘which is equal to 224 per cent. on the unsplit 
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omen Sod Oot 19 919,858 

Surpius Balance in the Exchequer on March 31, 1898, beyond the 
amo of the Charges on the Consolidated Fund on March 31, 5.374,085 
1898, )».) able in June quarter, i898 .........s00ceceereeeee ° , ae an 
40,620,670 
a er 
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per lb, in comparison with Sid in the 
eason, and S2d per lb in 1895. ‘The total 
however increased from 108 
million lbs to 116 million lbs, and the con inption of 
Ceylon tea kept pace with the receipts. The quality 
of the Japan tea crop was fully maintained, and 


tea Was only 7 ( dd 
preced ny 


ear trom ( eylon, 


the s os to this country increased from 25,000 
kages to 26,000 packages. With regard to the 

utlo it is pointea out that ‘“‘by the time the 
new teas arrive [tro [) dia in bulk the bonded 2tock, 


h at the moment looks rather keavy, will most 
Iikel ly be worked down, and the trade will operate with 
contidenee if there is a prospect ol dealing with desir- 

ble and attractive paree!s from both India and Ceylon. 
1) “the season now un “ei review buyers have been 
helmed with a heavy supply of uninteresting 
quality, which has led to a very low range of values | 
graces, resulting in —— Ithnent 
e interested in the industi 


all but ‘ stand out 


; ly all tl 


fhe Indian Wheat Crop.—The Goverinment report oc) 
wheat crop, dated March 7th, is as follows 
! 


cl ne the wheat harvest of the present season 

may be separated off into two great regions 

+ e7 sal -? +] ° 
other materially in the area sown 
oe ° } ' 

of the crop | orthern India, whieb recion 
ken for the pres nt | ‘pose to con pri er. nd, 
ub. the vf th-W stern Province , and bengal, 
: : 

SOW Was On the whoi equal to or in excess of 

i 
7 41 ? 

a ind the crop was sown und sood eon 
(hese were modified for the worse by the 
( Winter rains whieh are so essential on 


ted wheat lands, and so greatly improve the er p 
ed lands when they fall in due season. They 
{ throughout December and January, but anx et’ 
ipated by their tardy arrival in February. The 
would have been tnore abundant if the rain had 


r, but it will nevertheless be a good harvest, 
promising well in most places and excellently in some 


Panjab and Sind there will be on the whole a fine 
harvest on an area which comprises approximately 
.200,000 acres. inthe North-Western Provinces 
{Oudh and in Bengal also it seems likely that th 
vest will be equal to an average harvest. In view of 
the comparatively high price of wheat now ruling i 
lurope and the good harvest of the Panjab and Sind, it 
s certain that there will be an active export of wheat 
irom Karichi during the coming season. The trade 
im Caleutta also will probably be larger than it has 
been in recent years. The other of the two great 
ions mentioned above comprises 
Central India, namely, Bombay, Berar, the Nizam’s 
territory, and the Central Provinces. In this 
gion conditions have not been as favourable as_ in 
[In many places land which would after 
normal season have been sown with wheat was placed 
under millet, wheat seed was also relatively costly after 
the famine, the condition of the soil at sowing time left 
much to be de sired, and the conditions in the season of 
growth have not been such as to compensate for other 
discouraging circumstances. The result gene rally is a 
contraction in area and a yield on that area not equal to, 
and in some parts much below, an average yield. It 
seems doubtful, therefore, whether from this revion there 
will be such a surplus available for export as to bring 
the shipments of wheat from Bombay up to the level ot 
former years. 


tha + ye 
the other. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

£ 
Mr Robert Rankin, late of Broom, Fulwood Park, Liverpool 386,181 
Mr Edward Tattersall, Knightsbridge Green, Albert Gate 107.839 
Mr Frederick Robert Whalley, late of 28 West side, 

i ta 76,353 
™ Meaburn Staniland, J.P., late of 36 First avenue, 

outs tibencanthancenenions Phe site ata irae es 39,077 
Mr Samuel Shortridge 

Hyde Park ....... nln dammmn amie kee cneeh veueane ose §©=60 a 4357 
Mr Frederick Weymouth Gibbs, q.C., CB., late of 38 


Cornwall gardens, South Kensington .............+.. 32,768 | 


Le 


Western and, 
| 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


) — sae ? 
PARIS, Maren o 





The returns of the Bank of I’rance for this week, last 
week, and the corresponding week of last year are as 
follows :— 


Capital of the Bar x essece 182,500,000 0 .. 182,500,000 
Profitsin additi capi- 

tal (Art Lawof June 9 

Baar? xews saardtls ) ‘fa 8,002,315 54 
Reserve of the Bank and 

ite branches ....... 22,105,750 14 
Reserve of landed pro} ty 9 
Special Reser ran : . 4] ; ! 1 if 
Notes i ircula ee cecawe ) 5 } «ea 5,4 
Intereston securities tra 

ferred or deposited l i ‘se 0 
Bank notes to order, re 

ce pts pAYyAl i io 14.93 
Treasury account ‘urrent 

creditor eee de heweees j ee ee ¢ 
Current accounts, Paris.. i { A } a | 

Do branch banks cae \ ie 5 

Dividends payable ...... 2,055,¢ oe aay 
Discounts and sundry inte- 

FOBtB. oo 0+ee hae $71,424 4 
Rediscounted the last six 

MONEHDS ccccccccccccce 1,239,921 ee l 4911 25 
Bundried ...cccccccccccee § 


Total ..cecdevecee4, 185,550,040 84 .. 4,577,701 
CREDITOR. 
Cashin hand andinbrarec2 f c f 
DOMES . scccccvcesccces MOU NOI Oe «» 3,084,594,581 4 ..3,14 
Commercial! bills overdue 79,725 94 a6 10,172 O35 oe Lt 
Commercial bills  dis- 
counted in Paris not 
WORQUE Seccaccevseces Fa 3.478 0 .. 280,554,291 65 .. 297,27 
Treasury bilis.........--- 188 70 ee = ee 
Commercial bills, branch 
SS eer rrr ree 457,370 0 oe 594,615,111 0 
Advances on deposits of 
eee 
Do in branch banks ‘ : e 
Do in public securities 167,816,771 ) oe 161,693,200 74 .. 1] l 
Do by branch banks .... 202,086,062 0 .. 204,656,391 0 
Advance to the State (Con 
ventions, June 9, 1857 
and March 29, 1578 .. 15 
Government stock reserve 12,980,750 
Do disposable ........ 99.626,4 
Rentes Immobilisees (Law 
of June 9, 1857) ...... ] ) ) 0 .. 100,000,000 90 
Hotel and furniture of the 
bank aud landed pro- ie 
perty branches ...... 18 , 18,552,995 25 .. 18 
Expenses of management 2,152,972 7 “ 1,741,965 70 .e 
Employ of the special re- a 
ROEVOS cscecccescesooce 8,407,444 16 .. 8,407,444 1 
Bundries ........ paeces oe 25,06 121 .- 40,001,442 4 


OOD so cdssevectcs 4,783,557,245 84 ..4,577,704,674 81 .. 4,710,561,4 


The above return, compared with that for the preceding 
week, exhibits the following f changes :— 


INCR BASe. Franes 
Cis GRl GMO occcccnececewencesectdesscaccodes e+e 134,055,645 
Treasury ac int gaxeit ewe “sensztnen eel +99 
Private deposits .....-..-++0-- ss oeeveiseewedete 40,127 44 
DISCOUTEE occ ccccwceeccsscvccscvcecovsccoocsrece 4 221,190,894 

DECREASE. Francs. 
Cath .ccccccccccccccnccccsecs ae a oe ee 4,127,044 

The large increases in the discounts, the circulation, 


and the private deposits are due to the balance-sheet 
having been made up on the last day of the month, the 
entry of discounts including the new paper sent in, while 
the bills that run off to-day are not deducted. Private 
discount is difficult under the Bank rate. The London 
exchange continues firm, and closed at 25f 314c, after 
25f 32c yesterday. The 5 millions of gold lost by the 
Bank have gone into the circulation, as no further sales 
of that metal have taken place. The cash to-day and 
last week was made up as under :— 








(renee EEEEEEEEnnnEpEeEenEeEtnneenene — ee 
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——_-March 3]l.——<— — 

Francs. £ 
Gold ..1,862,.376.613 = 74,495,064 .. 
Silver ..1,218,090,924 = 48,723,637 .. 





Francs. 
1867,794,028 = 
1,216,800,553 = 


74,711,761 
48,672,022 





3,080,467,537 =123,218,701 .. 5,084,594,581 =123,383,783 
Prices have partly recovered from the fall caused by 
the apparent immuinence of war between Spain and 


America at the commencement of the week, when Spznish | 


i:xterior dropped below 49f. Compared with Thursday 
last Brazilian Fours have lost lf 65c, at S3f 40c; 
Spanish Exterior, 1f 20e, at 51f 80c ; Portuguese Threes, 
de, at 19f 25e; Russian Old Threes, 70c, at 97f 60c; 
New, 60c, at 96f 30c; Chinese Fours, 50c, at 104f 50c. 
Greek Bonds of 1881 have gained wf 50c, at 209f 50c; 


March 24.—-—— 
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aac atelitiaais ieiieseaibieeiinte te 
representatives of the city may be disposed to facilitate 
/ecommunications between Paris and _ the provinces, 
‘instead of impeding them from the selfish motive of con. 
fining the population within reach of the Municipal tax 
collector. 
Toe Paris Omnibus company, which for a long period 
| had paid almost invariably a dividend of 40f, or 8 per 
cent., has since 1894 been able to increase it successfully 
lta 45f, 55f, and for 1897 to 65f. The price of the 
| company’s shares has followed the movement upward, 
and from under 1,100f at the end of 1894 has advanced 
to 1,850f. The increased profits are due to the substitu- 
tion of mechanical traction for horse power. The 
situation would be a brilliant one but for two facts ; the 


IS84, 4£.50c, ac 208f; Monopoly Fours, 7f, at 227f 50c. | first that when the dividend has reached 7O0f the city of 


Ottoman Bank shares have declined If, to 546f. 


Paris will share the surplus profits; the second that the 


Meridional of Italy Rails have improved If, at 676f;| concession of the monopoly for ali Paris will expire in 


North of Spain, lf, at 75f. 
9f, at 190f 50c: 


In mines, Tharsis have lost 
Cape Copper If, at 122f; Butfelsdoorn, 
lf 25c, at 12f; Ferreira, lf, at 579f; Langlaagte Estate, 
3f, at 79f: French Mines @’Or, 3f, at 98f: Durban 
Roodepoort, 2f, at 9Of. The following show a rise on 
the week : 
l2s8f; Consolidated Goldfields, 4f 50c, to 105f 50c; 
Randfontein Estates, 1f 50c, to 40f;: Robinson Mines, 
lf 50e, ; Simmer and Jack, lf, to 76f; East Rand 
Proprietary, 5f to 106f; Transvaal Land, 50c, to 
30f. Chartered Company are unchanged, at 69f 50c. 


to 19x f 


o> IC, 


Par. Mar. 31. Mar. 24. 

f f e¢ fF «© f ec 
Three per Cents + eeevece 100 ** 103 32% ee 103 40 0 74 
Redeemable Threes.... 100 .. 10260 .. 102 75 015 
Three-and-Halfs ...... 100... 10715 .. 107 223 0 7:2 
EE PORES 100... 9355 .. 9365 010 
Austrian Gold 4% .... 100.. 105 20 .. 105 40 0 20 
Turkish Fours........ 100 .. 21 50 2155 — O 5 
Kgyptian Unified .... 100 .. 109 10 - 109 15 0 5 
Bank of France Shares1,000 .. 3,553 0O . 3,545 O 12 0 
Banque de Paris ....<. 500 .. 715 0 . 911 0 + 40 
( ompt ir d’Escompte. ° 500 ee 590 0 *e 592 0 2 0 
Credit Ly MMAIS ccoses 500 ee 840 Ox ee 858 0 0 50 
Credit Foncier........ 500 .. 670 O .. 670 0O ia 
Paris Gas Shares...... 250 .. 1160 O ..1,165 O 5 0 
ues Darel. ou caciicans 500 .. 3,485 O .. 3,495 0 10 0 
Northern Railwzy .... 500 .. 2,105 O .. 211§ QO 10 O 
Western Railway .... 500 .. 1,235 0 .. 1,240 0 5 0 
Orleans Railway ...... Me? sc Bee © ».. Ls 0 1 0 
Eastern Railway...... 500 .. 1:12 0 ..1120 0 — 8 0 
Lyons Railway........ S00... 1934 0 .. L322 0 « 12 0 
Southern Railway .... 500 .. 1,465 O .. 1,467 0 2 0 
South of Austrian Rail, 500 .. 190 0 .. 190 O ‘ ee" 
Rio Tintos Ord. ...... SO... 7 9 . Gs Od 10 O 


Parliament and the Paris Municipal Council have 
made up their differences on the question of the system 
of Metropolitan railways. The Municipal Council 
yesterday accepted the amendments introduced into the 
scheme by the Chamber and the Senate, and Parliament 
also voted yesterday a Bill to authorise the Municipal 
Council to raise a loan of 165 million francs for the 
railways. There is now a prospect of at least some 
sections of the lines being terminated before the Exhi- 
bition. The question which divided the Municipal 
Council and Parliament was the gauge of the lines. The 
Council, from hostility towards the great companies, 
wished to isolate the Metropolitan lines from the others 
by a narrower gauge; the Government and Parliament 
proposed a uniform gauge, so that at a future time 
a connection between the great lines and the urban would 
be possible. Hitherto the municipality had made the 
difference in the width between the rails a sine qua non. 
So far as the Metropolitan is concerned, the Council and 
Parliament may be said to have buried the hatchet. 
The Council had voted a sum of 20 million frances as the 
contribution of the City of Paris towards the cost of the 
1900 Exhibition, but in consequence of a divergency on 
this question of railways—the Government had autho- 
rised an extension in Paris of one of the great lines, 
which the Municipality considered to be contrary to the 
interests of its own system—the Council decided on 
refusing payment of that money until satisfaction had 
been afforded. Yesterday the Municipal Council passed 
a vote raising the embargo on the Exhibition money. 
The great point required by Parliament is, that the gauge 
of the Metropclitan shall be the same as that of the great 
lines. That is suflicient for the present; some future 









twelve years, and will certainly not be renewed on the 
present conditions. The service will be probally under- 
taken by the Municipality. At their present price shares 
return under 31 per cent. only, after deductin: taxes, 
which leaves no margin for the amortisation of the 


—De Beers, 5Uc, to 6SOf; Geldenhuis, 2f, to| premium on the shares which are reimbursed by 


drawings at 50Cf. The Jand and buildings and material 
of the company will, however, yield a considera!:!¢ sum 
if sold or taken over by the city of Paris. 

The Paris Gas Company, which has also a monopoly, 
is in a similar, but less favourable situation, as_ its 


dividends have for some years past continued to decline 
from the competition of electric lighting, and trom 78f 
per share of 250f in 1889 have descended ‘o 62f 
for 1897, which was 3f less than for the precediny year. 
The concession has besides now only seven years to run. 
All the underground canalisation will then revert to the 
city of Paris without payment, and the service of gas 
lighting will become a municipal one. Shares stand at 
about 9OOf above the price at which they will paid 
off, but this company also possesses valuable property in 
land and buildings all within the city walls. 

Petitions have been addressed by the Society of 
Merchants and Manufacturers of France to the Senate, 


which body has now the estimates for the year under 
discussion, to protest against the measures in the lbudget 
voted hurriedly by the Chamber. One petition was 
against the suppression of the cowlisse, which would 
include the interdiction of all dealings in public securi- 
ties by banks without the intervention of a privileged 
broker. The petition points out that since the establish- 
ment of the bourse tax, which has produced 33 million 
franes since 1893, 22 millions were contributed by the 
coulisse, and 11 only by the agents de chanye. The 
society maintains that a certain liberty in dealings in 
public securities is necessary in a great international 


market like France. The other petition is directed 
against the vote of the Chamber increasing the 
patente, or trade licence, on the large retail 


establishments. The increase would amount to more 
than 100 per cent. in Paris, and would be still greater 
in the departments. One firm in Paris, which at pre- 
sent pays an annual trade licence of 462,000f, would in 
future be taxed to the amount of 1,098,000f. The 
petitioners protest against measures of such gravity 
being adopted by an article in the estimates, instead 
of by a Bill, which could be maturely examined and dis- 
cussed. The Senate Committee are believed to be dis- 
posed to disjoin the modifications in the patente from 
the estimates of receipts, but have decided on maintain- 
ing in the Budget the article concerning the monopoly 
of the agents de change, but without the additional 
clauses relative to the joint responsibility of the cor- 
poration for the acts of all its members, and the inspec- 
tion of their books by the Court of Accounts. 
England may count on the moral support of Belgium 
in the conflict of interests that has arisen in China. AD 
article in the Belgian Moniteur examines the question of 
the future commercial situation of Belgium in China 
according to the policy of the contending Powers that 
may predominate, and arrives at the conclusion that 
English methods are most favourable to Belgium. 
Wherever, that journal remarks, England establishes her 
preponderance Free-trade is introduced, and Belgium 
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may enjoy all the concessions England obtains for 
herself; and as Belgium can produce as cheaply as 
England, a spirit of initiative is all that is required for 
Belgium products to obtain a market. Thanks to Great 
Britain, the Chinese Government has consented to open 
rivers in the interior to navigation by foreign steamers. 
Belgium has also cause for satisfaction that the Chinese 
loan has been conceded to England, for had it fallen into 
other hands there would have been reason to fear that 
the lending country would have claimed some exclusive 
privileges for its trade. English journals express regret 
that when the campaign in Madagascar was undertaken 
England did not intervene to secure Free-trade in the 
island. Belgium shares that regret. France, by her 
protectionist policy opens markets for herself alone. 
From her nothing is to be expected, and the same may 
be said of Germany and Russia, which are both Protec- 
tionist countries. The policy of England must, there- 
fore, be closely followed by Belgium. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, March 22. 


There is more or less suspense with regard to the 
situation between the United States and Spain. The 
report of the Board of Inquiry into the Maine disaster 
wis not made public on Monday, as expected, and is 
not !uoked for now until the close of the week. Yet, as 
the dvlay increases, the opinion appears to grow thai the 
report will prove rather more adverse to continued peace 
than had at onetime been anticipated. Itis, of course, easy 
to isnore the sensational telegrams and cable despatches 
published in some of the newspapers, but the public is 
more or less inclined to be impressed by the extraordinary 
preparations making for defence and offence. Nothing 
like what is going on in this direction has taken place since 
IhO4, and a new generation has grown up which is en- 
tircly unfamiliar with action ofthe kind. The mobilisation 
(if the word may be used with reference to only 27,000 
regular troops) at various points along the Atlantic and 
Gulf Coast; the putting of every mill and factory at 
work on double shifts making projectiles, ammunition, 
torpedoes, mines, and arms, and the activity of the 
navy—-the concentrating of fleets first at one point on 
the coast, then separating the vessels only to bring them 
together at another—are all calculated to impress the 
onlooker, no matter of how cool a temperament he may 
be, with the idea that whatever may be the report of the 
Board of Inquiry, Government officials are evidently 
preparing for the worst. 

The stock market continues to show the forebodings 
of Wall Street with respect to the foregoing, and the 
last two days have been the dullest for many a month. 
Not even the professional traders appear to have the 
requisite nerve or disposition to attempt to eat each 
other, as is generally the case when the general public 
i8 conspicuous by its absence at the exchange. The 
principal talk in the stock market is with reference to the 
attitude of the Canadian Pacific in its fight over rates 
with the American trunk line roads. The average every- 
day observer on this side of the line believes that the 
Canadian Pacific will have to come to terms. It cannot 
do business without the United States ; at least, that is 
the impression held here. It is also in the power of this 
Government to make it exceedingly unpleasant for the 
Canadian Pacific or any other Canadian road should it 
be necessary to attempt coercion. It is an open secret 
that the only friend the Canadian Pacific has on this 
side of the border is the New York Central; but, 
powerful as that corporation is, it may be con- 
sidered doubtful whether it is strong enough to 
uphold the Canadian Pacific against public sentiment 
on this question. The discriminating tariff recently 
provided for with reference to importations from foreign 
countries by water was decided, in @ very interesting but 
somewhat questionable way, not to apply to imports 
from Canada. This took place only a short time ago, 
the case being based upon the rate of duty to be paid on 
sealskins brought across the border into Vermont by 
Canadian lines. The Canadian Pacific and the Grand 
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Trunk were enabled, through their strong connection in 
New England, to secure the co-operation of those high 
in office, and obtained a Treasury ruling that the Act in 
question did not apply to traffic from Canada to the 
United States by rail. The unique, not to say unprece- 
dented, feature of the case lay in the United States 
Attorney-General—not the present one—taking the side 
of the importer in favour of the lower rate of duty, and 
then having the United States official who adjudicated in 
such cases to agree with him, the result being that no 
one appeared for the Government to prosecute. As the 
Government is on the same side as the Court, there is 
apparently no appeal. Thisis altogether a most singular 
instance of upsetting a law by official interpretation, and 
this reference to it applies only in that it may be used 
to point out how legislative enactment may be resorted 
to toundo what has thus been done. With the Inter- 
state Commerce Commission and almost all the trunk 
line roads, aided by public sentiment in the controversy, 
it would seem that while the Canadian Pacific may 
desire to descend gracefully from the position it will 
have to descend. 

General business has been checked a little in a number 
of lines, althougin, on the whole, of course, the volume is 
about as great as before, when the excessive production 
of iron and steel, ammunition, projectiles, &c., is con- 
sidered. The New England cotton goods manufacturers 
have not arrived at a point where they have decided to 
curtail production, but it is difficult to perceive how they 
can delay that moment much longer, unless the situa- 
tion has been misrepresented. Wool makers are actively 
engaged, and should be satisfied with the prices they 
are getting. The outlook in Pennsylvania is for a big 
fight between miners and mine owners on the Ist 
prox. if the latter do not consent to a revision of wages 
Makers of machinery, car, bridge, and structural 
material report good orders, and are actively at work. 
Cotton goods naturally hang fire. There are rather 
more business failures reported from week to week than 
was the case last month, and some large ones are noted 

The recent heavy importations of gold have attracted 
widespread attention, and come most fortunately at this 
time, a period when anticipation looks to possible com 
plications. Interest rates tend high, but the mercantile 
demand is not responsible for it. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, March 30. 

Gold has continued to be exported, and the private 
discount rate in the open market has risen to 2] per 
cent., and money for the monthly liquidation is 3} to 3f 
per cent. To-morrow’s Bank report will probably show 
an increase of investments initiated last week. Last week 
about 12 million marks gold were shipped to New York, 
which amount was apparently taken from the Bank. 

On Monday the stock markets manifested a decided 
improvement, because of a belief that the difficulties 
between the United States and Spain will be settled 
without war, and that the clouds in Kast Asia mean 
next to nothing. The journalists-commentators on 
these opinions declared yesterday, that in this 
Spanish-American controversy Berlin, disbelieving the 
warlike attitude of the Americans, and keeping a sharp 
eye on the speculators in Wall Street, had a decided 
advantage over London and Paris. where the alarming 
news had full sway. It is true that this market has not 
been agitated to the same degree, but then the interests 
at stake are less important than those in the other 
markets. The vote of the Reichstag in favour of the Navy 
Bill had a stimulating effect on mining and iron shares. 
In Essen, where coal shares are largely dealt in, a rather 
considerable advance took place all round yesterday. 
Servian loans aleo register an advance. In the cash 
department rising prices are on record, All this 
recovery is chiefly the reaction after a depression which 
came on much too suddenly to last without interruption. 
But in reality there is but small justification for expec- 
tations which go beyond a quiet business and a certain 
moderate firmness of the markets. The expected effects 
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and as @ rule shares are quoted at a_ level 
which admits of no further progress. The growth of 
trade appears to have reached a limit for the present. 
Lately, even electricity shares, whose development 
was taken to be unlimited, have come to the point 
where stagnation begins. The Chinese loan was but 
half a success, to such a degree that one would be 
tempted to speak of it as half a failure. Many banking 
firms had subssribed merely to please the issuing syndi- 
cate, and hastened to sell, without any profit at all. 
The price declined 1 to 2 per cent. below the price of 
issue. Of course, now all sorts of criticisms are; 
operation and the syndicate. It 
would be premature to forecast the. future fate 
of the loan. All depends on the course of East Asian | 
Admitting the opinion that the clash of aspira- | 
tions in China and the West Indies will be avoided, 


passed on the 


affairs. 
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of the Navy Bill have been discounted in advance, 


| war, and perhaps more by the difficulties arising | 
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than at any preceding period. Imports in the month 
were :—1898, 25°73; 1897, 23°31; 1896, 20-24: 1895, 
15°54 million marks. Exports: 18938, 21-61; 1897, 
19°64; 1886, 18°65; 1895, 16°64 million marks. The 
figures for the period, January Ist to Mebruary 28th, 
are: 








Imports. Kxp rts 
Million Marks. Million Marks. 
EN oo ane curiae WEEE 8§6sseeweds 7 44-99 
REE re Gk aletccown ik ecelice ee | necks ewwe% 38:15 
AUSTRIA-HUNGARY. 


(FkKOM OUR OWN CORRESPONDENT.) 
VIENNA, March 28, 
During all last week the Vienna bourse was most 
unfavourably impressed by the discussion of a jossible 


‘ween 
doinestic polities will soon begin to exercise a certain | England and Russia with regard to the Chine~: ports 
weight on venereal business. The Reichstag will adjourn | than by the more imminent danger of a conflict between 
na few days, and the: ng after the holidays may turn | Spain and the United States. As is always the case, 

be a mere preparation tor the elections which begin’ Sunday and Monday morning were the tnost critical 
n . nd half of Ju There will be a good deal of | moments, because when no rewspapers app with 
witation. The pivot of the contest will be the question | definite news, vague rumours are credited ‘reate 
of « mercial treatie ut the proposition of a pro- alarm. Yesterday’s news was received as re ring, 
sory treaty with Mngland and the treaty with Portugal, | and though the bourse began with very low « ions, 
“ litates the imports of Portuguese wine, are | it recovered before the hour of closing, and bus 5 was 
aa] ly indicative of the way in which the question will carried on with a certain degree of equanimity. which 
d after the elections | has not been preserved in Vienna upon tian sions 
ch state that a number of the leading joint | when there was much less cause for alarm. | illow- 
stock banks intend to increase their capital are not yet | ing list will show the effect of a week's war s pon 
bstantiated or confirmed. They have, however, a|the prices of the principal securities dealt in on the 
in degree of probability, and the schemes may go | Vienna bourse : 

l ( LO iras a ul Mar. 19, Mar ob . 28, 
vt f | 7 the Diseonto-G lcchaft is PEE EOMNNAS ES odie aco ipiew ence 102:°30 .. 10215 12:15 

{ port lor Ul i7iISCONTO-UIeSSeCISCNAIT 18S NOW ! a 
bef Tt a ts } hing that os ired Austrian Crown Rente ........ 10240 .. 102:1 ; 12°20 
sr wslndhaga-~ egaeantannacces slang yy, chanantallecscngdberrn ier yaa” te-iiag ns ch eee 10215 .. 10205 11-95 
lor The co operation Ol the concern with the Inter- | CAEN oe ee ee ot 12260 .. 12250 . 2°50 
National Electricity Company as well as with the Great | 4perCent. Hungarian Gold Rente 121-80 .. 121-45 21°50 

, . “rt ° , ° y , e c c ( )9- 
Venezuela Railway Company hasnotbeen a prodtableone. | ungarian Crown Rente | ...... 50 .. 9920 po 
The amalgamation of the concern with the Norddeuteche | >°*'¢ Lottery Bonds of 1860.... 14580 .. 14550 . 14-00 
ee ee ee ee ee ee | eee Lottery Bondect Mes.... 10000 .. 39080 .. 1990 
Bank in Hamburg is manifestly an advantage. The] Anglo Bank .............000-. 16000 .. 15925 .. 159°50 
concern is also in partnership with the Brazil Bank for | Credit Anstalt ................ 364-75 .. 36300 61-65 
. > 1.232 ‘ ‘ ’ yr + -oy)] 299.0 z } Q1-76 
Germany, the Bank for Chili and Germany, the German | ee Crecit Bank ........ oes ee oa : + 
r > ‘ it °  AIUONY sco ksds een ninn cc un Ziz0o ws AL J 

siatic I § ie bane: nerali ana. Dt ‘ 

Asiatic Bank, and the 5 ica Ger erala R AN UE f ste tieerion teak 924-00 .. 921-00 .. 922:00 
the current year the firm of Becher and Co., bankers in | Union Bank ...........,....-. 30050 .. 30150 .. 30050 
Leipsig, will be incorporated by the concern. The banks | Austrian Bodencredit Anstalt .. 45900 .. 45600 .. 44:00 
in brazil and Chili are reported to do a satisfactory | ee Nekiew ces awpeae os cis os eae a 

a ‘ar MD sche 4 » Banea General Seca ca  RRE EES Secctneepecceen 15200 .. 15185 L 
bu iIncss. In Roumania, the Banca Generala Romana Prague Iron Industry Company 70600 .. 709:00 .. 71400 
IS Sald to be propressing | Danube Navigation Co. ........ 44300 . 443-00 : 444-00 
The Norddeutsche Lloyd in Bremen will hold the| Buschtiebrad Railways ........ 56700 .. 56550 .. 56350 
mecting of its shareholders on April 26th. The capital of | North mn Railway Pee 3450-00 "na = : os 

. : . : Austrian North-Western Railwavs 245°7 ~~. Boro ? +3" 
the company will be increased, and the freight service > ee ee ernRailways 24575 oo 159-25 

_ . ; ' : tlbe Valley Railways .......... 259'75 .. 25900 .. 2592 
to Mast Asia, for which the Government grants consider- | states Railways .............. 341-25 |. 33910 .. 338-00 
ably subsidises, is to be extended. The German Levant | Southern Railways............ 7850 .. 7750 .. 7750 
steamer line distributes 6 per cent., against 4 per cent. | German mark notes .......... 58-723 .. 58°72; .. 5882 


in 1896. The Holland-American Company in Rotterdam 
is about to order a new ocean steamer in this country. 
The committee of surveyors of the Kingsin steamer line 
in Hamburg reports the gain during the first ten months 
1897 at 900,000 marks, which would admit of a dividend 
of 12 per cent. The value of the ships is stated at 
9,045,000 marks. The company is to be amalgamated 
with the Hamburg-American Company, which, being 
subsidised by the Government, is too strong a com- 
petitor. Negotiations are still going on. It seems there 
are differences of opinion concerning the price. 

The production of pig-iron in this country for the period 
January Ist to lebruary 28th is stated at 1,154,395 
tons, against 1,084,323 tons last year. In Bitesland: | 
Westphalia they call attention to the growing competi- | 
tion of American iron, particularly the imports of tubes. | 
A firm in Hamburg offers American gas tubes at prices | 
considerably lower, in spite of freight and duty, than the | 
prices of the German conventions of makers of tubes. 
The latter have already reduced their prices to meet the 
American competition. In Holland, American bar iron | 
competes strongly against the German product. A firm 
in Rotterdam has obtained an agency for an American 
mill, and sells the American article at the same price as 
the German. 

German foreign trade in February shows higher figures 


—_ 








Both Parliaments, the Austrian and the Ilungarian, 
will not have many more sittings before the Laster recess 
begins, and the Haster holidays we are told will last 
until April 20th. The work which has not been accom- 
plished in years—the renewal of the treaty with Ilurgary 

certainly cannot be got through before the expiry of 
the last legal term fixed for it, May 1st. Though the 
chief apple of discord, the quota to be contributed by 
each country towards the common expenses, has passed 
out of the hands of the representatives of the nations and 
into those of the Emperor, who will decide in favour of 
the Hungarians, since he can always rely on the blind 
obedience of Austria, there are still many questions that 


| require the approval of the two Parliaments, and these 
| cannot be got through in a couple of sittings, even if 


there were no ill-will and no grudge against the Govern- 
ment in either House. Eighteen bills make up the legis- 
lation necessary for the renewal of the treaty, and it is Just 
possible that several of them will, as intended, be laid 
before the two Houses of Parliament to-day. The most 
urgent questions are the new bank statutes, the treaty 
of commerce and customs, the arrangements with the 
bank concerning the currency reform which both countries 
undertake jointly, agreements on the taxes on consump- 
tion, the rules for the management of railways, and the 
reciprocal treatment of the insurance companies 1n both 
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countries. 
intended shall be concluded for a term of nine years. 
The Emperor leaves for Budapest to-day, 


going, as it was his long-cherished plan, to visit the 
Queen in Switzerland, and will no doubt use his 


influence with the Hungarians for 
independent customs frontier line, if the treaty 
Austria has not been renewed by that time. 


The annual report of the Vienna Tramway Company 


reveals some interesting facts. The net receipts amounted 
to 1.116.296 f1, and were 305,239 f1 less than in 1896. 
The reduction is due to the higher expenses for the men 
emploved by the tramway company, which became 
necessa after the last strike at Whitsuntide. The 
dividend has been reduced from 18 fl to 15 vet the 
shi riginally worth 200 fl) are quoted very high, 


since the diffieulty in obtaining the Vienna yas loan has 


necessitated certain concessions with regard to the 
tra iys that make it probable that the undertaking 
i be purchased by those who will change the 
power to electricity. To-day’s quotation is still 


the interest 1s only 3 per cent., and not quite that. 


A igo, When the shares were quoted ‘at 476, the 
d nd was ISfl. Attention is ealled to the fact that 
w! 1s in all past reports the average value of horse 
(t mpany owns 3,615 horses) was assumed to be 
: in this year’s report the average value is put 
dov at 845f1 50kr. The lines are 80°. kilometres 
lo n the course of one year 64,100,000 tickets were 


he price of a fare varying from 10 to 7 kreuzers, or 
9 to lid. 
un to-day the holders of shares of the Anglo Bank 


C 1 their dividend of &fl per share; the shares are | 
( 1 at 159-50, the nominal amount being 120f1. The | 
| s total profits were 2,026,990 f1. 

shareholders of the Lianderbank are called upon 
t ke heavy sacrifice. The losses of the bank all 
tol’ must be caleulated at nearly 10 million florins, 

y have been covered for the most part with the 
special reserve of the bank accumulated for years, which 
amounts to 2,500,000 fl, and 6,000,000 fi from the ex- 


The losses were 
dating from past years, which 


inary reserve fund. 
number of undertakings 


would have endangered the existence of the bank had they 
n heen renounced as absolutely unprofitable. The 
eal undertakings which have proved failures are the 
Prague-Suichow cotton manufactory, which the Linder- | 


bank owes to its connection with the Bohemiau Union 


Bank; the loss in this concern alone amounts to 2} 
millions; then the business in Galician earth wax proved | 
a failure; the property of Benelek, which in the bank | 


books is supposed to be worth 4,260,000 fl, is proved to be 

worth much less; the figures put down for water power 
ae akings in Lend, near Gastein, and in Golling, also 
have to be reduced, the s 
the undertaking called Carborundum, and with the shares 
of the North West Navigation Company, and some other 
insignificant concerns. 

The lainderbank’s gross receipts were 4,982,528 fl, and 
the net receipts 1,745,024 fl. The general meeting will 
be held on April 14th, when a dividend of 8 f1 per share, 
equi il to 4 ‘per cent., will be prop¢ sed by the directors 
Last year's dividend was 12 fl, 
gener: ully assume 
be suflicient to repair all mistakes and cover all losses 
incurred, so that the bank can make a fresh start. 

In the affairs of the Austrian Enamel Works the bank 
has been obliged to buy all the shares it had emitted, 
that is, 
at par, being equal to a loss of SO fl per share, or a total 
loss of 470,000 #1. 


The returns of Austria's foreiga commerce for January 


and February, 1895, show a most extraordinary increase | 
In the course of these two months 4,376,562 


of imports. 
cwts of corn, flour and pulse, worth 14,356,759 fl, were 
imported, against 589,746 ewts, worth 1,599,893 fl, in 
Januar y and February, 1897. The exports during se 
two months fell to less than half of what they were in 
1897—that is, from 1,579,106 ewts, worth 7,300,000 f1, 
to 631,650 ewts, worth 3,300,000 fl. 


ae 
_—— ios 


‘ —— 
The treaty of commerce and customs it is | 
instead of | 
a prolongation of the | 


term at the end of which they have decided to establish an | 
with | 


caused by a | 


| ducers would not be 


same thing has to be done with | 


| exchange ebbed and flowed. 


or 6 per cent. It is | 
d that the sacrifice of 10 millions will | 


5,875 shares, which it has put down in its books 


the 


| Japan and Formosa. Is 


Correspondence. 


PARLIAMENT AND THE STATE OF PARTIES 


TO THE EDITOR OF THE ECONOMIST. 


Sik,— Your excellent article on ‘‘ Parliament and the 
State of Parties’ omits one cause of apparent inditfer- 
| ence, viz., the overwhelming majority at the disposal of 
| Government. This knocks the heart out of the Oppos 
tion, who also at a grave international crisis must be 
credited with, and are wise to show conspicuous) 
patriotic feeling. 

The Opposition ine their birthright for a mess 
pottage when — ‘doth yp of Parnell and 
bis men for-a time b Sul di len version to Home Ru 

But an overwhelminz majority has its weakness a 
well as its strength, for it is apt to defy the criticism 
friends as well as oOppon ts, and a Government 
does not fill with the best men in its ranks each several 
office may easily break dow: 

March 29th, IS98 ( 


THE CAPITAL REQUIREMENTS OF THE ROODE 
POORT CENTRAL DEEP 
TO THE EDITOR OF THE ECONOMIST 
Si The attention of the [London Committe 
to the that in vou 
your special commissioner 1 its a sta 
made in 
‘entral 
capital, in 


fact 
previousi your caiumns, to the effeet t] 
Deep Co, 
addition 


Ro »depo rs | 
working 


will require £370,00 


to the ¢€1 


| supplied. Where your special commission yotained 
his information from we cannot say, but fin 
the company’s present estimate, the cost of putt 
SO stamps with complete surface plant and of develop 
ment will be covered by about £200,000 in addit 
| the £100,000 already supplied 
| shall be glad if you will be good enough to 
this letter, or to publish a short paragraph in corre: n 
of youl special commissioner's statement Yours 
fully, Ht. Muar London Secret 
London, March 3lst, 189s. 
EXCHANGE AND THE CEYLON TEA TRADE 
TO THE EDITOR OF THE ECONOMIST. 
Sirn,—In December, 1893, I, with several others, 


pointed out to the Press in Ceylon and to my then agents 
in London the premium that was being put on China 
tea by the closing of the Indian mints. 

The reply, in Ceylon, was that our influence as 
weighed in the balance with t) 


nro 


necessities of the Indian Government, and in London 
was told that ‘“‘ China was a dead dog, that we were doin: 
very well as it was, and that it would be time enough t 
make a fuss when the shoe 7 began to pinch. Kon 
four years the e x periment of drying up the currency has 
been going on, and we have been content to abide om 


vaiting the 
have 


proofs of our conv 
been ever disputed as the 
The experiment is now 
and fourpenny rupee is left high 


[26 


souls in patience, 
convictions which 


Ictions, 


complete, and the one 
and dry for all to inspect. us take stock of it as 
“ selfish ”’ producers first of all, and then as capitalists to 
whom the adjective selfish is inapplic rable. 

We will bein by admitting that the theory of 
China tea being a dead dog has so far held good 
No medicine can cure a man afflicted with a mortal 
disease. ut, does this affect the power of the Bounty 
in raising other and new competition? The Chinese on 
strength of it are starting a new machine-manufae 
tured tea industry; the Japane- e are pressing on with 
their cultivation, he there lies in the far E ast ynly just 
developing—Ceylon’s future great rival, ‘‘ Formosa.’ 
We have seen how the West Indies have been ruined by 
the sugar bounties. This was the doing os foreign 
Governments, and perhaps could not ba met by free 
trade England, bat here, we have our own Glovdeaue nt 
putting a premium of 40 per cent., on the opening up of 

: Ceylon to go the way of 
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before the next General Election. 


| ' ducer seeks to invest in India or Ceylon. 


currency appear to him? He sees the Indian Govern- 



















department against deposits of gold in London. 


He | 


the price of tea has only fallen 5 per cent., all| 
pecuniary enterprise paralysed, and the lately prosperous | 


Ceylon reduced to the condition of a fraudulent South | 
American Republic. 


} 


currency machine of their own—with the modern 


| 
| 

| 
upon his products by an English Government. The} 
experiment has proved that the first duty of a Govern- | 
ment is to provide an honest currency, and to supply its 
revenue in ways apart from this. The Government of | 
India could always have done this, for the fall in silver 
was no injury to the country, and what the Government | 
lost in revenue the taxpayer gained. It should, there- | 
fore, have re-adjusted its taxation, and not tampered 
with its currency. The only course to avert the financial 
ruin of India and Ceylon is for the Government to 
retrace its steps, appoint statisticians to ascertain the 
supplies of silver needed to rehabilitate the currency and 


purchase these by advertised instalments. Who would 
this injure ? 


ECUNOMIST. 


Barbados? is a question that may well be asked long | Emu Bay and Zeehan I consider it probable that it will 


compete with the Government railway for trattic, as the 
Now as regards the capitalist, who not being a pro- | facilities for shipping at Emu Bay will have to be taken 


How does the | into consideration.” 


ment so hard up for its own rupees that it has passed | traffic which will nearly all be diverted from the Govern. 
a Bill authorising the issue of notes by the currency | ment railways and tramways.” 


sees the banks in the East charging from 12 to| way from Rosebery. There is no such railway. The 
15 per cent., on overdrafts, the Rupee Tea Company | Government 2 ft. tram stops at Mount Read, and the 
shares fallen 40 per cent. in a few months, though | General Manager of Railways does not advocate its exten- 


The capitalist classes are thus thrown back out of take them at a cheaper rate to a port so mucl nearer to 
civilisation into the middle ages to compete—without a | market. 


barbarian provided with a currency and a bounty put | Bay as an open roadstead, I must suppose that your 










































innings already, and can well afford to discount the 
prospective falls in exchange or send his goods to African 
markets.—Yours truly, 


Ceylon, March Ist, 1898. Harcourt SKRINE. 


TASMANIAN RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 
The letter by ‘‘ A Tasmanian,” under the above 
heading, in your issue of January Ist, gives to the British 
investor such a wrong impression of the present con- 
ditions in Tasmania that I crave space to place matters 
in their truelight. I am not a shareholder in the Emu 
Bay Railway Company, but 1 cannot sit still and see 
attempts made to frighten home investors away from our | 
colony by means of erroneous assertions. These mis- 
statements are already arousing public indignation in 
this island, and will have mischievous effects if allowed 
to circulate without contradiction. As regards the 
extension of this railway to Mount Lyell, four mem- 
bers of the Cabinet, the Premier, the Chief Secre- 
tary, the Treasurer, and the Minister of Lands, have | 
promised the lease for such a branch, which, 
however, remains in abeyance until the com- 
pany approaches Parliament later on. This delay 
and hindrance have arisen from the tactics of the 
Great Western Railway supporters, but the obstruction 
can only be temporary, for Ministerial promises, like 
those above, cannot be repudiated without tarnishing our 
national honour. In the meantime the company is 
pushing ahead with the construction of the northern 
section of the line, which will be laid down as far as Rose- 
bery in a few more months. There it is in the very heart 
of a large mining district, which is being opened up 
with vigour and considerable expenditure of capital in 
every direction. The enormous mineral deposits of this 
area, solong cut off from a port, will now be served by this 
railway. As for the Government railway, which your | 
correspondent holds up as a formidable competitor, the | 
boot is on the other foot. It is the Government railway 
which will suffer, not the Emu Bay line. In support 
hereof I quote the following from the reports of the 


General Manager of Tasmanian Government Railways, | 
under various dates :— 


SIR, 


ee 


August 26, 1895. ‘If the company is allowed to go 
south of the Rosebery district, their line would at once | 
absorb the whole of that traffic, and the lossto the | 
Government railway would be enormous.” 


August 7, 1895. “If the line be completed between | 
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The Manchester shipper has had his unfair | 
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November 1, 1897. ‘It will carry a large amount of 


Your correspondent speaks of the Government rail- 


sion to Rosebery for the present. 
struction of the Emu Bay line 
is not likely that these mines 
round by Macquarie Harbour 


The fact is, the con- 
has upset his plans. It 
wiil send their ores all 
when the rew line will 


As for the description of the Port of Burnie in Emu 







correspondent left these shores a long time ayo, before 
the construction of the pier which juts out 700 feet into 
the bay, and to which vessels of between 2,000 and 
3,000 tons are moored habitually under the shelter of its 
solid stone wall. 

The Great Western Railway is brought before your 
notice with a flourish of trumpets. It is to open up 
new country, to connect Hobart with the mines, and to 
raise the value of real estate round that city. Now, 
the evidence taken before the Select Committee on the 
Great Western Railway Company’s Bill in 1596 went to 
show that the land through which the line woul pass 
is ‘of a practically worthless character.’’ ‘be line 
would certainly connect Hobart with the mines as far 
as passenger tratlic is concerned, but that city has @ 
steamship communication already. Certainly none of 
the mines in the western area would send ore by rail to 
Hobart. But your correspondent’s sentence respecting 
the improvement in real estate values in I!obart 1s 
suflicient to reveal much that was unintelligible, and I 
will leave it at that. 

Amid all these discussions one thing is certain, and 
that is, that the Emu Bay line will satisfy the crying 
needs of a large mining area.—Yours, «c., 

W. H. Tweiverrees. 

Launceston, Tasmania, February 18th, 1895. 





BOOKS RECEIVED. 


Pure Economics. By Professor Pantaleoni, translated 


by T. Boston Bruce. (London) Macmillan and Co., 
Limited. 


The Laws of Insurance. By James Biggs 
(london) Stevens and Haynes. 


Rich and Poor. By Mrs Bernard Bosanquet. (London) 
Macmillan and Co., Limited. 


Porter. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 


Amount First 
Nominal Offeredto Payment Farther 
Capital. the Public. Thereon. Liability. 
£ £ £ é 
Amount previously subscribed. . .. 45,505,056 .. aatasnd 
Issues of the week— 
J.and J. Lonsdale, Pref......... 200,000 133,334 13,334 .. 120,000 
Edwin Woodhouse and Co., Pref. 55,000 55,000 11,000 .. 44,000 
Do 4} % Deb. Stock.......... 65,000 65,000 6,500 58,000 
Chadburn’s (Ship) Telegraph .. 120,000 100,000 25,000 15,000 
Bath Corporation 3 % Stock .... 68,432 68,432 3,420 65,013 
Quicksilver Mines (California, 000 
Oe 100,000 .. 40,000 60, 
Dr Tibbles’ Vi-Cocoa (1898) Pref, 200,000 200.000 .. 25,000 175,000 
British and Foreign du Bois Pref. 90,000 90,000 .. 22,503 67,500 
ee Ri sssanewanvcasca. cee 9,200 .. 460 870 
Siectric supply of Western 
ms." ......... 7 wee 100,000 12,500 > 
Mutual Telephone. £5Shares .. 250,000 100,000 12,500 a 
Huggins and Co., £10 Shares.... 850,000 483,500 48,350 760 
Do 34 % Deb. Stock ...... 550.000 136,400 13,610 .. 12330) 
Thomas Phillips & Co.,£5 Pref. 80,000 .. 70,000 7,000 oe 
Do 44%, Deb. Stock ........ 100,000 100,000 10,000. $7500 
| Holbrook’s WorcestershireSauce 100,000 100,000 12,500 - 
— Borax and Redwoods 
emical Works 5 2nd ‘ 
si Date, I kira cteathaste chien 150,000 153.000 15,000 138,000 
| Lloyd and Yorath 44%, First 5 % 
Shelt A” — Stock pT 20,000 120,000 12,000 .. 108,000 
Shelton Iron, Steel, and Coal 
6 % 2nd Deb. ..... eats , 100,000 5,000 .. 95,000 


————— ee 
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Hull Corp. 24° Stock, min. 96... 250,000 240,000 12,000 228.000 
H. D. Young and Sons.......... 10,000 10 000 2,500 7,500 
Frank H. Brown and Co. .... 15,000 15,000 1,875 13,125 

Bengal Dooars Railway £10 
0 Bee. asacswncagesaa 250,000 262,509 12.500 250,000 
2,511,366 324.579 .. 2,486,787 


Total offered for subscription to | Total offered for subscription for 


date in— whole year— 
bn geet ewan. - £48,316,422 | ek gia fate cca s ante ac £157,299.000 
I 30,051,822 | Bec eaves wudeda 152.806,791 
Ds dita backer uan ate was 31,302,601 SN 4 vad Ob t ead alkanes 104,690,104 
TD ase -ha 6ahe bie eA eae 29,718,277 SS eee 91,831,505 
SRL ca scovaceusancueeees 11,611,976 1893 49,141,188 





NEW CAPITAL ISSUES. 


Bengal Dooars Railway Company, Limited. The 
National Bank of India, Limited, offer for subscription 25,000 
shares of £10 each of the above railway at the price of £10 10s 
er stiare, 
oo. tal for the construction of certain extensions, of which the 
prospectus gives details. The existing line was opened for 
tratlic in November, 1893, and paid dividends of 4) per cent. 
for 1895 and 1896. The construction is to be carried out under 
contract with the Secretary of State, which allows for the 
payment of interest at 4 per cent. out of capital during con- 


struction. Looking to the acknowledged requirements of India | 


for further railway facilities, and the suecess of this and other 
existing lines, the one which should receive the 
support of investors in this country. 


Shelton, Iron, Steel, and Coal Company, Limited. 


issue is 


I ie purpose of sinking a new coal shaft, and to meet cer- 
tain expenditure on the steel works, this company is making an 
issue of £100,000 6 per cent. Second Mortgage Debentures at 
par. The debentures will be secured by trust deed, and will 


ruik immediately after the balance outstanding of the first 


charge 5 per cent. debentures, of which the present amount is | 
The last | 


£85.600. and the interest charge £6,500 per annum. 
report of the company accompanies the prospectus. and from 
this we gather that the net profit was £30,637, and after pro- 
viding the debenture interest and sinking fund, and placing 
£7,000 to reserve, a dividend of 7 per cent. was paid on 
£200.000 preference capital. That payment, however, was— 
although it is not so stated in the report—on account of arrears, 
of which five or six years still remain due. That, however, is 
a nutter which does not affect the debenture-holders, so long as 
the carnings are sufficient to meet their interest. Six per cent. 
cannot, of course, be obtained without some risk, but as we 
notice that the existing 5 per cent. debentures are officially 
quoted at 99}, and in view of the improvement which has taken 
place in the company’s business, the offer of the debentures at 
par seems a reasonable one. 


Pacific Borax and Redwoods Chemical Works, 
Limited.—This also is an issue of Second Debentures of 
£150,000, upon which the interest is 5 per cent. They are 
subject to an existing issue, of which the balance outstanding 
is £97,500. and the holders of these have, it is stated, applied 
for £54,600 of the present issue. The debentures will rank 
after the existing First Mortgage as a charge upon the whole 
property and assets of the company. No valuation of these 
iS given in the prospectus, but in regard to the security for the 
interest, it is stated that the profits of the company for the 
year ended March 31, 1897, amounted to £57,235, and that 
since then the business has materially increased. The com- 
pany was formed in April, 1896, and the year given was con- 
sequently the first of its existence. The total fixed charges, 
including the present issue, will amount to £15,690. There 
would consequently, on the basis of the first year's profits, 
be an ample margin. The issue is made at the price of 
£102 per cent., and the list of application closes on Monday, 
April 4th. 


_ ““Holbrook’s Worcestershire Sauce.”—This 
is formed to purchase and acquire all the trading rights in the 
sale of ** Holbrook’s Worcestershire Sauce’ for the United 
States of America and Canada from the Birmingham Vinegar 
Brewery Company (1897), Limited. The capital is £100,000, 
divided into 50,000 each of Preference and Ordinary shares of 
£1 each. The purchase price is £60,000. Worcestershire 
sauce is a favourite condiment in England, but we do not know 
that there is any partiality for any particular brand. Even if 
there should be it will scarcely appeal to Americans and 
Canadians, who can probably produce sauces to suit their own 
palates. Wescarcely see, therefore, why the right of introduce- 
ing this sauce there should be worth £60,000. 


The issue is made for the purpose of providing | 
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and extending the business. 


fare offered for subscription. 
— 
| provide telephonic communication in Manchester and district 





company | 


© eee 


Lloyd and Yorath, Limited.—Issues of £70,000 Four | 


and a-Half per Cent. First Mortgage debenture stock and 
£50,000 Five per Cent. “* A” stock are offered for subscription 
by the above brewery company. The proceeds are required in 
connection with the 
Valuations of the properties upon which the stocks will be 
secured, and a statement of profits are given in the prospectus. 


— ———- —- - 
—“ 


recent purchase of another business. | 











The latter shows that the net protits of the two businesses in 
amounted to £18,699, and would, 


therefore. give a gor vd margin over the debenture interest. 


the last complete veal 


unation of 


West 


u 


Thomas Phillips and Co. This is an unale 
three brewery businesses sijuated so far apart as Dover, 
Walling, Kent, and Camberwell, London. The share capital 
is £160,000, of which £80,000 is in Ordinary shares of £1 each, 
and £80,000 in 54 per cent. Preference shares of £5 each. 
The present offer is £70,000, in Preference shares and £100.000 
in 4} per cent. First Mortgage Debenture stock. The valua 
tion of the assets is certified at £215,106 to which must be 
udded £30,000 of working capital, making £245,106. The 
purchase-price is £210,000, which, it is pointed out, is less 


than the valuation of the properties. That, however, seems 


somewhat doubtful since the vendor admits that he is reselling 
itwo of the properties ata profit, and must consequently 
have obtained them at a still lower price than the valuation 
| The statement of profits is also very unsatisfactory, as although 
the youngest of the breweries was est tblished 1851, it 
| restricted to the bald sentence that the protits for the past 
two years have amounted to * upwards of ~ £12,730. — It is 
not stated whether or not this allowed anything for deprecia 
| tion ormanagement expenses. The affair does not seem to us 
an attractive one. 

Huggins and Co., Limited. breweries are well to the 


fore this week, this being a reconstruction of a company which 
was itself formed only in 1894. It is stated that owing to the 
increase of business since then it 1s essential that new capital 
should be raised for extension purposes. pital 
£350,000 in Ordinary, £500,000 in 4) per cent. Preference 
shares of £10 each, and £550,000 3} per cent. Debenture stock 
or £1,400,000 in all. The purchase price £1 100,000. 
£300,000 is to be reserved for the purchase of new properti« 
The profits are stated for four 
vears, having been successively £27,762, £36,110, £45,502, and 
£65,532. The amount required for the payment of debenture 
and preference interest is £41,750, so that it is only in the last 


The ca 


two vears that the protits would have sufhiced to meet if rhe 
earnings have certainly shown a rapid increase, and further 
increase is anticipated from the new developments. We 


doubt, however, whether the recent merease in brewery protits 
generally ean be maintained in face of the keen competition, 
and the rise in the price of material. 


Mutual Telephone, Limited.—(Ciital 
20.000 5 per cent. Preference and 30,000 Ordinir 
each, of which 8,000 Preference and 12,000 Ordinary shure 


The company’s objects are to 


£250,000, in 


shares of £5 


tut reduced rates. The National Telephone Company have 
issued a circular, disclosing the previous history of the concern. 
That. of course, is an interested document, but though we 
should be glad to see a healthy competition in the telephone 
business, the investor has to look at the matter from the point 
of view of a probable return upon his outlay, and in view of 
the previous failure, we fear the present venture does not enter 
upon its career under very promising auspices. 


J. and J. Lonsdale and Co., Limited... ut o/ 
capital of £350,000, this company offers fo ub 
5 per cent. Prefe rence shares of £5 each. The 
acquired is that of wholesale produce and provision merchal 
hitherto sume name at London, Miu 
chester. Liverpool, and elsewhere. It has been established. it 
is stated, for upwards of fifty vears, and the profits are stated 
in groups of five, three, and two years up to the end of 1897, 
They show £23.296, £26,124, £28,275 per 
annum for the three periods respectively, while the aniount 


required to pay the preference dividend is £10,000. 


H total 
26.667 


bu Live too be 


cription 


carried On under the 


averages olf and 





MEETINGS, &c. 


W.A. LOAN AND GENERAL FINANCE CORPORATION, LIMITED. 


The third ordinary annual general meeting of sharehy 
West Australian Loan and General Finance Corporation, Limited, 
was held on Tuesday, at Winchester House, Old Broad street, 
E.C., Mr Horatio Bottomley (the chairman of the company) pre- 
siding. 

The Secretary (Mr E. Fewings) having read the notic« 
the meeting, 

The Chairman, after some personal obcervations, said: I come to 
deal with the report and accounts which are before you. The 
report one hopes to deal with in effect in the course of one’s obser 
vations; but, taken very shortly, I think I may say that it comes 
to this—that during the year 1897, a year of very considerable de- 
pression in the mining market, the West Australian Loan and 
General Finance Corporation, Limited, succeeded in earning for its 
shareholders approximately £190,000—-(applause) and out of that 
sum the directors are proposing to at once put £45,000 further 
to a reserve fund, and to deal with the balance in the 
way which I shall refer to in a moment. I may just, 
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the most profitable character to our shareholders, and of the most 


avrecable character in another way, because we feel that we are 
hel} the development of one of our own colonies, and that we 
are tree from all foreign political and other disturbences. | 


| ily Mr Bottomley remarked: We are large shareholders with 


t | 


opportunity of stating whatever you desire to state; so that we 


ured that we, shareholders and directors, trust each 


th d that we mav feel that we have the absolute confidence and 
re f those connected with us in the administration of this 
il rat he rs.) 


secretary then read the 1 


f the ce pany, expla ¢ in detail the various items of 

( rman “noved, and Mr Golden seecnded tl follown 
( Tha cash divide 1 at the rate of 20 per cent. per 
! the vear ending D mber 31, 1897, already paid, be 


etioned and deelared 
ition Was carricd unanimously. 
eedings terminated with a vote of thanks to the chai: 


W.A. JOINT STOCK TRUST AND FINANCE CORPORATION, 
LIMITED. 


ndordinatr ! l ger il meeting of the W Austrahiar 
Trust and Finance i ration, Limited, was held 
\ if Wit hester Hi (ld } mad t | . \] | 
Bottomley, « i nth compat pre ill 
revar\ (Mr | Kew 3s) 7] id tl not } 
| 
an (who was rec l with applause) a some intro- | 
\ aid: The re t which ret L spe I 
t well for itself | tells vou that during tl vear 1897 
{ earned, in round figur £280,000, and when we ¢ 
the detailed a unts, In a moment vou wi ee that | 
‘ f of that li int Was earned and realised cash 
e vear,so that the company not mn ee ed i 
t to very much inore than 100 per cent. on its entire paid 
but it earned nearly half that amount in cash 
rds, the company earned a 50 percent. cash dividend 
il and a 50 per cent dividend vari 3, wi 
nature of things has to be th ise Wit mpa 
ined vesterday, whose busincss it is to bring West Austra 
ties into existence. Then, that beir the result of the 
rk. we had a considerable amount of undivided profit 
has to be added to that 1m, With the resu hat, after 
those to the protits and deducting the reserve fund which 
ited last vear, and deducti various d 1 ich ha 
pra | on certam sums d lf to the founder share In col 


nce of these dividends—after making allowance { ail th 
the position in which the Joint Stock Trust fin 
is that it has £317,000 of undivided profits in hand; and it 
f the problems we have to solve this mort WV I 

d most prad nt manner of dealing with that lar 
So much, I think, for the profits of the vear, and out of 
rofits, as you will observe from the report, we suggest tl 
d make an addition to the reserve fund, bringing it up to a 
f £100,000. Some of you may possibly think, perhaps, that we 
t have added a larger sum, but the directors. although enter 
ng no strong views against that suggestion, thought that if 
iuring the first two vears of our existence we could put in each of 
th two vears £50,000 to reserve, that was a thoroughly sound 
ind prudent course, and we might reasonably carry forward a very 
‘amount of undivided profit as constituting something in the 
nature of a guarantee for the continuance of your regular quarterly 
dividends without there being the remotest danger of our in any 
Way encroaching upon the reserve fund we are creating, and which 
it is our desire to invest in securities quite independent of those 
with which we are ourselves engaged, so that the fund shall be a 
real reserve fund, in fact, and not, as one finds in 99 cases out of 
100 in a balance-sheet. merely a book entry As regards the 
£50.000 which we placed to reserve last year, it is true that at 
present, at any rate, as far as the accounts before you are con 
cerned, it stood invested in one company. ‘That was a larg 
undertaking, with which some of us are concerned, known as the 

West Australia Market Trust. 

\t the time the investment was made, the directors were in a 
littl difficulty as to the best means of ear-marking that £50,000, 
and knowing that the business which the Market Trust was doing 
was of a sound and profitable character, and was of a distinct 
character altogether from that in which we are engaged, we thought 
that it Was a wise and statesmanlike thing, having regard to the 
Immense benefits which we shall ultimately hope to derive from 
the Market Trust of obtaining that substantial footing in that 
company, and to become at the outset one of its largest shar 
Well, we have already received a dividend at the rate of 
15 per cent. upon that investment, and I think we all fee! on this 
side of the table that, so far as the first £50,000 of our reserve fund 
18 Concerned, we may safely leave it as an investment in the West 
Australian Market Tru:t, investing the next £50,000 in other im 
portant securities of a totally different character, and of 
& character quite apart from our buciness, so that the fund 
will be a marketable fund, a dividend earning fund, and 
one which you can look to from year to year in your 
balance-sheet as constituting a kind of insurance fund against 
any possible contingencies which can arise in years to come in con 
nection with the affairs of the company. I say in years to come 
ady sedly, because, as you will gather, we shall be carrying forward 
such a very large amount of undistributed profits that, quite apart 
from the reserve fund, we shall have our dividends, I think, pretty 


hol le rs. 
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if, as I 
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well secured for the next four or five years at any rate, even i 
stated yesterday in the case of the other company, we d 

succeed in earning anything more. But that leads me to one 
on which I want to make. The profits, 1 think, you will 
ill agree, in themselves are not only satisfactory, but in many ways 
phenomenal, when we state them at £280,000 on the year. But, 


although the amount in itself is so very large and satisfactory. it 


observat 


falls short of tl im t which some few months ago we ventured 
to predict t you W { the result of the v ! \ Ki} Wel 
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(luaughter.) At anv rate, I do express to vou @ conviction ed 
upon a verv large amount of very special information that 
in our Northern ‘Territory Goldfields’ holding and _ intere 


we have an asset f phenomenal value, and having expressed 


that pinion we must leave time to verify it or other 
wise. As regards our West Australian interest, we know 
by this time al about them. (Quite apart trom what we have 
learned ourselves, we ww have an infallible channel of commun 

cation between the g dfields and urselves, and we can find out iL 
1 Moment’s notice from a remarkable oracle, whose rvier we 
have secured, the exact value in £ a of all the 1 of anv pal 
ticular mine in Western Australia, whether it h been opened up 
or not, tothe present time. (Laughter.) You will see it we 
have thus quite an « ilt means of finding what hidde hi 
bowels of Western Australia, and we do know that we posse mn 
of the very finest propertie and possess Interest ' d propert 


likely to vield us during the present year some highly 
results. So much for the general business of the 


which are 
Satisfactory 
company. 
After alludin: 
total working expenses did not exceed 2 per cent. on the actual 
hareholders that it was 


to the scrip distribution, and remarking that the 


profits, the Chairman went on to tell the 
the intention of the directors of the Loan and General Finance to 
issue the remaining portion of its capital to the shareholders in 
that company, but to a certain extent to the proprietors in the 
Joint Stock Trust and the Market Trust. Finally, he moved the 
adoption of the report. 

n of a shareholder in regard to the amalgama 


In reply to a qui stir 
tion of the associated companies, the Chairman, after commenting 
on the matter in detail, said We are, of course, verv anxious to 
interest the original Associated Company in that scheme, and we 
are certain we are putting before them a proposition which will be 

benefit of their shareholders and of the mining 
industry generally. I cannot say, in fairness to them, anything 
more than that. We feel it to be a matter of great importance, and 
it is one on which we have not yet completed the lines of our pro 
posal. However, | will venture to sav, in the presence of our friend 
Mr Judd (the chairman of the Associated), that I am quite certain 
that any serious proposition put before his b yard from the Market 
Trust and its allied companies will, at any rate, receive careful and 
thorough consideration at the hands of the directors of the Asso 
ciated Company. In any case our scheme will go farward, because 
we want to obtain the control, as far as it is possible, of all the best 
things cropping up in Hannan’s Field and other parts of Western 


for the immens« 
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Australia; and we can only do that, we are advised, and I believe, 
by having one great, powerful organisation in respect of gold mines, 
in just the same way as this company and its allied companies are 
concerned in the financial aspect of the business. I do not feel at 
liberty to say more than that, and I hope I have not said anything 
which will render it necessary for my friends of the Associated 


Company to make any official disclaimers in the newspapers or | 





temporary—depression, and I feel sure that vour confidence in us 
will be increased by our taking a sober view of our prospects. What 
you want to know, and what we want to have great pleasure in 
telling vou, is that in our opinion the position is sound: that your 
profits have been fairly earned, and that we are doing our b 


mn ; best on 
vour behalf. The returns to the proprietors of the companies 


which we now represent in an amalgamated form, and by the 
elsewhere. (‘ Hear, hear,” and laughter.) present undertaking, have so far been satisfactory. The nature of 
The resolution was unanimously carried. | our business is such that results must vary, but we believe that 
A resolution was unanimously passed to the effect that, subject taking one year with another, future results will be satisfactory to 
to the scrip dividend being regularly declared, the directors should | the shareholders, amongst the largest of whom are your directors, 
take the £1,750 to which they are entitled under the articles of | I must not conclude without expressing my sense of the good 
centntiadileds: work done by the secretary, the heads of departments, and the staff 
generally. He moved the adoption of the report and ac 


A resolution designed for the object 


of giving the board legal 
power to distribut 


scrip by way of dividend was unanimously 


uunts 
which was unanimously carried after a discussion on a 
carried. advisability of issuing a list of the printed investments, the chair- 
Mr Forder proposed a hearty vote of thanks to the Chairman and | man emphatically stating that it would not be wise to publish 
directors “for their brilliant conduct of the business during the | such a list, and several shareholders endorsed this view. 
past year.” 
The motio 


The motion was carried unanimously. 
The chairman proposed the re-election of the retiring directors 
(Mr Rochfort Maguire, Mr Hamilton Smith, and Mr G. 2D. Sim th). 

Mr Collier, in seconding the motion, expressed satisfa 
manner in which the directors had conducted the a 
company during the past year. 

The motion was unanimously agreed to. 

The Hon. J. Scott Montague proposed a vote of thank the 
chairman and directors, which was seconded by Dr Haden-iladen, 
and carried. 

The proceedings then terminated. 


n was carried by acclamation, and the Chairman, in 
acknowledging, said he hoped when they met next year the board 


would have earned a renewal of the compliment. 


it the 
fairs of the 
EXPLORATION COMPANY, LIMITED. 
The ordinary annual general meeting was held on Wednesday at 
the Cannon street Hotel, E.C., under the presidency of Mr Harry 
Mosenthal (the chairman of the company). 
The Secretary (Mr J. H. M. Shaw) having read the notice con- 
vening the meeting, 


LONDON, EDINBURGH, AND GLASGOW 





The Chairman said: In rising to move the adoption of the report 
and accounts, permit me to express the pleasure it gives us to be 


able to recommend to you the payment of a dividend of 2s 6d per 
share, or 12% per cent. per annum. 


mit 


ASSURANCE COMPANY. 


The ordinary general meeting of the London, Edinburgh, and 
(Applause.) During the year | Glasgow Assurance Company, Limited, was held on Tuesd t the 

under review we have had opportunities of making profits, and oftices, 26 and 27 Farringdon street, E.C., Mr S Barlay iloward 
have availed ourselves of same; but several of our investments, | (chairman of the company) presiding. , 
particularly older ones, have caused us anxiety, and may involve us | The Secretary (Mr T. V. Cowling) having read the noti ven- 
in loss. As against these, however, we set what appear to us assured | ing the meeting, ; 
profits on other holdings. When addressing you last year, I laid} The Chairman said: I have now the pleasure of moving © That 
stress upon the elements making for success, but, as I pointed out, | the report and statement of accounts and balance-sheet { 1897 
we cannot expect to escape losses. The hcpes we entertained of some | now submitted be received, approved 
of our assets have not yet been realised, and I wish, in this con- 


1, and adopted.” Th’. i, the 
sixth occasion on which I have had the honour of presidi ul your 
to our investment in the Sulphide Corporation, | annual meeting. Each year I have met you with satisfr und 
besides a valuable and fully-equipped mine and con- pleasure, because the accounts have shown steady imp: nt, 
centrating and smelting works, the process for treating refractory | and I can u thesitatingly say that those we put before lav 
res known as the Asheroft, which has not proved a commercial | are the very best we have ever been able to submit. (App! ise.) 
success, but at the last meeting of the Sulphide Corpcration, the | We have had two disturbing elements in 1897. In 
chairman (Lord Kintore) stated that they had undoubtedly a very 


nection, to refer 
which owns, 





tirst 

place we had the Jubilee. We were all very proud the 

valuable property in the Central Broken Hill Mine, and this | Jubilee, but somehow it seemed to cause an ammount of 

coincides With our own opinion. It is important that I should point pleasure-seeking on the part of the working classes in }:.gland 
out that this company’s interest is practically limited to preference 


, which does not altoy:ether go hand-in-hand with thrift, a 

shares and debentures of the Sulphide Corporation. We have had | quently to that extent we suffered. When the Jubilee was 
minor disappointments as well, but I refer with satisfaction to the | over we had the engineer:’ strike--one of the worst strikes of 
great improvement in the position and prospects of the Grand | modern times and there is no doubt that 
Central Mine of Mexico, the Tomboy Mine, and last, not least, to | wages amongst the very class who are our best supports ted 
our holding in the great Anaconda Mine. As you are aware,| this company. I do not mention these two things as in any way 
the Anaconda, besides being a regular dividend-paver is the largest | an excuse, for I do not think there is anv need for excuses day. 
producer of copper in the world, and the reports from the mine | (Hear, hear.) But they show what a large amount of ho: hard 
continue of so satisfactory a nature that, taken in conjunction | work we have got from our staff that in spite of those drawhacks we 
with the fact that in common with all copper mines, the Anaconda | have had so good a result. (Applause.) Taking the report in order, 
is benefiting now so largely by the improved price of the metal, we 


we come, first of all to the new business done in the ordinary 
cannot believe that the shares can remain at their present low | branch. 
quotation 


lise- 


th > in 

























That is, the business where the premiums are pail y: irly, 

At the end of last year, confidence was shaken by | half-yearly, or quarterly, as distinguished from the premiums paid 
occurrences over which we had no control. Telegraphic advices of | weekly or monthly. In 

a greatly reduced output during the first five , 


In this branch 1,971 proposals were received 
during the year for the assurance of £199,600 ; 1,437 policies were 
issued assuring £139,150, representing a new annual premium 
income of £7,738 9s 74; 134 proposals were declined, and the 
remaining proposals were either not proceeded with or were in 
course of completion at the close of the year. The next item m 
the report is the premium income of the year from policies eligible 
to participate in the profits of the company. The participating 
premium income for the year (less re-assurances) on policies 1 
force amounted to £32,647 12s 1d, being an increase of 
£5,545 19s 7d over the year 1896. The non-participating pre mium 
income for the year amcunted to £262,661 2s 04d, being an increase 
of £20,486 14s 53d over the year 1896. This increase must be very 
encouraging to every worker in the company, as it is not produced 
specially from any one part of the country, but the progress and 
improvement has been more general, and I may say more wide- 
spread than in any previous year. In regard to the claims in this 
branch, I think it will come home to you, as it does very often to 
me, what a useful work our company is doing, when I tell you that 
we have paid away during the last year to non-participating policy- 
holders no less a sum than £107,141 in respect of 135,598 claims, 
being an average of £8 per claim. (Applause.) I have often heard 
people speak very disparagingly of industrial assurance, but 

think you will agree with me, when we consider these figures, that 
the London, Edinburgh, and Glasgow Assurance Company together 
with kindred companies are supplying a real want in enabling the 
thrifty working man to lay by for the hour of his greatest need. In 
the accident branch 1,068 new policies were issued during the year, 
representing a newannual premium income of £2,887 12s 24. The 
premium income in this branch for the year amounted to 
£12,397 8s 4d, compared with £11,983 4s 3d in 1896. The 
directors again wish to take the opportunity which this report pre- 
sents of calling the attention of the shareholders who are not already 
accident policyholders to the special advantages to non-claimants 
provided by the company’s system of “ tontine bonus.” The —_ 
payment to accident policy-holders, including non-claimants, 
during the six years 1891 to 1896 inclusive, amounted to 
£3,222 9s 4d, and £1,397 8s 10d was paid as bonus to the policy- 


months of the 
Anaconda’s financial year reached us from Mr Hamilton Smith, 


and owing to his departure from America simultaneously with the 
despatch of his cablegram, we could not immediately obtain the 
necessary explanation, afterwaris afforded by the very satisfactory 
cable of Mr Marcus Daly, the superintendent, showing that the 


falling off was temporary only, and was immediately followed by 


a record month. (Hear, hear.) Under the circumstances, we con- 


sidered ourselves bound to cancel certain sales of shares made by 
us, and this had the worst possible influence upon the market. It 
has more than once been suggested to me that in this matter we 
went beyond what was strictly necessary. In answer to that, I can 
only say that the same circumstances would be followed by the 
same course of action by my colleagues and myself to-day. We have 
quite recently sold a portion of one of our mining interests in 
Johannesburg, of which i expressed good hopes at our last meeting, 
at a great increase upon cost, and the profit realised is not included 
in last year’s accounts. 

Our interests in the Transvaal, despite the temporary depression, 
cause us no anxiety whatever. Of our investments in Alaska we 
speak with the utmost confidence, and we have not lost sight of 
the possibilities of Klondyke, but we are feeling our way there 
cautiously. The good prospects of the Consolidated Goldfields of 
New Zealand are by way of becoming realities, and the New 
Zealand Exploration Company's prospects are greatly improved by 
the satisfactory basis upon which it has now been established. Of 
our industrial investments, I speak in terms of the utmost confi- 
dence and satisfaction. Our report briefly refers to our holding 
in shares of the Central London Railway Company, the Electric 
Traction, and the Société Générale de Traction, all of which, so 
far, have realised our expectations, and will, we confidently 
believe, greatly add to our future profits. : 

After referring in detail to the accounts, the Chairman, in con- 
clusion, said: I feel that you would have liked to receive a much 
more glowing account from me. I am speaking, however, with 
a full sense of our responsibilities, greatly increased at the 
moment by a time of general political unrest, and—I believe only 
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holders in this department in 1897. In the health branch, in which 
no new business has been transacted for many years, the premium 
income was £244 13slld. We now come to the total income of 
the vear, and if you view these figures in the light of the knowledge 
you had of our position in 1892, our difficulties, opposition, and, in 
some cases, misrepresentation, you must share with us the feeling of 
pride and satisfaction wichh these figures give. (Applause.) Allow 
me to read the paragraph as it appears in the report: The total 
premium income (including £1,434 14s lld consideration for 
annuities granted) amounted during the year to £309,385 11s 34d, 
being an increase of £23,926 15s 94d over 1896, and the directors 
have pleasure in giving in this connection the total premium 
income for the past five years :—1893, total premium income for the 
year, £228,742; 1894, total premium income for the year, £244,830 ; 
1895, total premium income for the year, £268,399; 1896, total 
premium income for the year, £285,458; 1897, total premium 
income for the year, £309,385 ; which shows how well maintained 
the company’s progress has been. 

The value of these figures can only beaccurately measured by going 
back to December, 1892, and placing to-day’s results alongside the 
position at that time. If you consider the task which we 
had to face, and compare item by item, the balance-sheet of to-day 
withthat of 1892, you will understand why, although we are unable 


to announce a dividend, we feel that a big werk has been done, and 
that the L. FE. and G. is now on the high road to prosperity. 
(Applause) Finally, the Chairman urged the shareholders to 


exercise patience, and said the company should not attempt or be 
expected at 17 vears of age to try and do what others could not do 
until they were double or three times their age. 


\fter a brief discujsion the motion was put, and carried 
unanimously. 

The general manager (Mr Thomas Neill), acknowledging a cordial 
vote of thanks to the officers and representatives of the company, on 
behalf of himself andthe staff, remarked that no manager had ever 


worked with a more loyal and devoted staff. It gave all the mem- 
bers of the staff great satisfaction to be complimented at the annual 
meeting on the excellent returns presented, and it was appreciated 
as not empty compliment. (Hear, hear.) 

’) the motion of Mr Hart a vote of thanks was accorded to the 
chairman, and the proceedings terminated. 





CREDIT FONCIER OF MAURITIUS. 


he thirty-fourth ordinary general meeting of the shareholders 
of the Crédit Foncier of Mauritius, Limited, was held on Tuesday, 
at the Cannon street Hotel, Cannon street, E.C. The Right Hon. 
Lord Stanmore, G.C.M.G. (the chairman of the company), 
presided. 

‘The Manager and Secretary (Mr Alfred Graeme Dick) read the 
notice convening the meeting, and the report and accounts were 
taken as read. 

rhe Chairman said: Since the death of our original chairman, 
sir John Peter Grant, the board of directors has had no fixed 
chairman, each member of the board occupying the chair for two 
months at a time in rotation. My colleagues have done me the 
honour of appointing me their permanent chairman, and it is 


gratitving to me that I should for the first time preside 
over an annual meeting of the company under auspices 
so favourable. Tbe report which you have all read has 
conveyed to you more forcibly that my words can do 


how highly satisfactory is our present condition. Last year Mr 
Lushington called your attention to the fact that, with one 
exception, the net profit of 1896 was the largest the company had 
ever earned since its formation in 1864. I have pleasure in now 
being able to state that the net profit for last year (1897) is by far 
the largest the company has ever earned during the thirty-four 
years of its existence. With your permission I will briefly run 
through the principal figures of the balance-sheet and profit and 
loss account. To capital, ordinary shares, £120,000, as before. 
Preference stock has increased by £19,981, £2,761 of calls in arrear, 
and £6 per share on 2,870 shares (£17,220) have been received 
during the year, and converted into preference stock. At Decem- 
ber 31st last we had, therefore, only another £20,652 to issue to 
complete the total amount of our preference stock £240,000 

as authorised by the Act of Parliament. Appreciating the 
advantage to themselves of getting rid of the remaining liability 
of £6 per share on their shares on such favourable terms, I have 
no doubt those shareholders who have not already done so will 
hasten, while they have the opportunity to do so—and it will not 
be for much longer—and receive preference stock for any amount 
they may so elect to pay up. 
has been further reduced by £25,320, while sundry accounts in 
London have increased by £14,297 (by temporary loans made to 
the company), and in Mauritius they have decreased by £3,013. 
Reserve fund—General and exchange accounts have been increased 


of the year, of the handsome sum of £12,000, equal to 10 per cent. 
on the paid-up ordinary share capital of the company. 

Turning to the creditor side, mortgages and loans in Mauritius 
show a slight decrease of £644, and the shareholders will be pleased 
to hear that the funds of the company continue to be fully 
and well employed. The absence of the item “ properties held by 
the company” is the best proof that could be given of the great care 
exercised by the local board and manager in the loaning-out of the 
company’s moneys. Cash at bankers and in hand: In London an 
Increase of £9,600, and in Mauritius £17,662. 
London a slight decrease; while in Mauritius “ sundry accounts ” 
show a slight increase: and “advances on account of various 
estates’ an increase of £14,316. Turning to the profit and loss 
account on the expenditure side, current expenses (London and 
Mauritius) show an increase of £252. Interest on debentures 





Under liabilities the debenture debt | 
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land are certain to be more successful in the future. 


from £118,000 to £130,000 by the transfer thereto, out of the profits | 





Sundry assets: In | 


j}of the 


521 


shows a sensible reduction of £2,344, while the loss by exchange 
cost of remittance of £20,000 from Mauritius same as last year—is 
less by £1,687. We have written off the balance of current account 
with the late New Oriental Bank Corporation. The gross income 
shows an increase of £3,808, as compared with last year, which, 
with the exception of the two years 1886 and 1887, is the highest 
figure ever attained. After paying the dividend in full on the 
preference stock—-5 per cent.-and the final dividend the 
directors have now the pleasure of recommending on _ the 
ordinary shares, making likewise 5 per cent. for the year, and 
placing £12,000 to the reserve funds, there will remain the substan- 
tial sum of £11,000 to be carried forward, a sum more than sufti- 
cient to pay next October a dividend at the rate of 5 per cent. on 
both the preference and the ordinary share capital of the company. 
I think I have now touched on all the principal figures in the 
accounts, and before replying to any question the shareholders may 
wish to put, I beg to move: “That the report of the directors and 
statement of accounts to December 31, 1897, be received and 
adopted.”’ 

Lieut.-Colonel F. A. V. Thurburn seconded the resolution 

The Chairman, having answered questions put by Sir Raymond 
West and Sir Joseph McKenna with regard to the loss by exchange 
and the value of the properties on which loans had been secured 
the resolution was carried unanimously. 

The Chairman then moved: “ That a final dividend at the rate 
of 5 per cent. on the preference stock of the company, and a final 
dividend (free of income-tax) at the same rate (ls per share) on the 
ordinary shares of the company be declared, payable at the Com- 
mercial Bank of Scotland, Limited, 62 Lombard street, E.C., on 
and after the 30th inst.” 

Mr W. J. Tanner seconded the motion, which was unanimously 
agreed to. 

Mr William Flux proposed the re-election of Mr Charles J. L, 
Nicholson as a director of the company. 

Mr W. J. Tanner seconded the proposition, which was agreed to. 

On the motion of Mr Micklem, seconded by Mr FE. Ellis, the 
auditors, Messrs Turquands, Youngs, and Co., were reappointed for 
the ensuing year. 

Mr Alexander Crawford then moved: ‘‘ That a cordial vote of 
thanks be accorded tothe London board and manager, and also the 
Mauritous board and manager.’ He expressed the hope that 
they might be spared for many years to place before the share- 
holders such satisfactory reports as the one presented that day. 

Sir Raymond West seconded the resolution, and it was unani- 
mously agreed to. 

The Chairman briefly acknowledged the compliment, and the 
proceedings terminated. 





EASTMAN PHOTOGRAPHIC MATERIALS COMPANY, LIMITED. 

The eighth annual general meeting of the shareholders was held 
on Monday at the registered offices of t!.< company, 45 Clerkenwell 
road, E.C. Mr Andrew Pringle, the chairman of the company, pre- 
sided. 

The Acting Secretary (Mr J. M. Whitchurch Bennett) read the 
notice convening the meeting. 

The Chairman said: Gentlemen,—You are all by this time aware 
that when we have only a pleasant state of circumstances to discuss 
meetings of our shareholders are apt to be not very numerously 
attended. After some further introductory remarks, the speaker went 
on to say: I may say that all along the line things are progressing 
as pleasantly as it is possible for them to do. We have initiated 
certain new movements since we met last year. The first and most 
important of these—the acquisition of new premises—I have 
alluded to. Our Cheapside branch has been doing very well indeed all 
the time: our Oxford street branch we keep on, and we still intend 
to keep on, in its entirety, and we expect to do very good business 
indeed at the remarkably good premises we have acquired in Regent 


street. These premises are not yet fully prepared for opening, 
because there has been a considerable amount of trouble 
with regard to legal matters. This is Crown property, 
and we have to get many assents before we can make 
structural alterations. There is no hitch of any sort beyond 
this difticulty of seeing a great many persons. In _ Berlin 


we have made a step in advance, by securing premises on 
Markgrafen Strasse, which | believe—and, in fact, know—to be a 
leading business thoroughfare in Berlin. In France also we have, 
since our last meeting, secured a very much more attractive site 
than we had before. Both the Paris and Berlin businesses are 
answering every expectation, and they are both doing extremely 
well. The French business has been a very great success under the 
able management of H. W. Smith, whois personally known to many 
of vou here. We have introduced two new lines of cameras which 
are certain to be successful——-which, in fact, already are successful, 
Of course, | 
allude to the 5 by 4 cartridge Kodak, which is admirably suited to 
be carried on a cycle, and that, I believe, has a very great future 
before it. Another, more or less of the same sort, is what we call 
the folding po ket Kodak. Now, all practical photographers, like 
myself, who have used the two cameras will, I am quite sure, bear 
me out when! say that they have in them every element of success. 
Our opinion is distinctly that these are the very best things 
of the kind at present on the market, and you will know that it is 
our intention from time to time to bring out novelties 
same description. It would never do for us for a 
moment to remain steady and to dwell upon or try to make a 


| success of merely existing articles, as they would always be copied 


| and 


imitated in some way or other more or less successfully. 
Therefore it will be necessary for us to make it our business to 
keep on improving and introducing from time to time improved 


things of some sort. Having stated and explained what is con- 
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The resolution wa Lrrie nanimou 

The Chairma Mt the shareholders to inspect th 
premises, said that i } i not forgotten that a very great 
part of th ( t ears operations was due to the energy 
and ability of Mr Dickman, the managing director. (Hear. hear ) 
They had also received very valuable assistance in his particular 
depat ent fi Mr ¢ ! Davison. (Hear, hear.) 

in p! et ngs « i With vote of t 


thanks to the chairman 


MYSORE GOLD MINING COMPANY, LIMITED. 

The eighteenth dinary general meeting of the Mysore Gold 
Mining Company, Limited, was held on Tuesday, at the Cannot 
treet Hot li.C., Sir Charles Tennant, Bart. (cha rman of th 
board of directors), presidiy 

The Secretary (Mr I, ¢ ker) having read the notice convenin: 
tl meeting, 

The Chairman, ifter referring in detail to the vear’ 
yperations, said: The receipts on revenue 
amounted to the large sum of 
£500,000 sterling. After 


S mining 
vccount from all soures 
£499,532 14s 4d, or very nearly 
charging against this the whole of the 


A 1) India and England, amounting t 
£148,623 1s ld, and th: n of £24,737 4s pavable to the M 


Government for rovalty on the gy ld. the re remained a pr fit « . 
year’s working of £326,172 9s 3d. Out 


enue expenditure 


1 th 
of this profit three dividends 
were paid, am uunting together to £275,000. or lls upon each 10s 
share, which is equal to 110 per cent. 


for the company, the 


This creates a new record 
lighest amount paid in any on 
year be ing 100 per cent., in the preceding vear of 1896. We have 
submitted with our report two statements. one showin: that the 


previous |} 
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had ever received—he concluded by moving the ado { the 
report (Applause.) 

Mr Ed Pavlor detailed the mini) operat it 
during the vear under review, and the motion for the ad n ol 


the report was then unanimously passed 
A vote of thanks to t] 


1¢ chairman concluded the pt ! 





THE NUNDYDROOG COMPANY, LIMITED 


The fifth ordinary general meeting of the shareholde , held 
yesterday at th ( 
McTaggart (chairman) presiding. 


The secretary (Mr. J 


the meeth 


inon street 


Hotel, ..C., Captain W sim bell 


Crocker) read the formal noti ng 


The Chairman, in moving the adoption of the report irked 
that whe @ had the pleasure of appearing before the share cers 
it that time last ur he ventured to pro hesy that the yea 1897 
would b "I prosperous in every way than that 15J0 
prospet is that had been. For the second time he had so far 
been fortunate that the events had justified his prophecy rhe 
year 1897 had been a year of enormous progress in every Way in the 


affairs of the company. The plant had been enormously added 0, 
for, as before 1897, tl 


he company had 40 head of stamps, t1 had 
now 70, being an addition of 30 new and powerfal head of stamps. 
and, more than all, they had three mills centred under cne ? if, 
thereby providing a great saving inthe cost and enabling the company 
tomake better supervision for the native employes the mills, 
also preventing what most people would call theft, but which they 
would call lk akage Bi sides, thev had had ere ‘ted b iil lings ol all 
kinds for the habitation of. the increasing staff; tramways 
also had been laid down, and last, but not least, during 
the latter months of the year a large and pow rful 
cyanide plant, ca treating 3,000 tons a month, had been 
erected, so gratifying to know that by the aid of : 


: . i costs, 
modern appliances they were steadily reducing the working 2 
and, further, 


inh 


. . 
mbie of 


} 
It was a 
. > ¢ ) f Qs r 
the directors were able to show a reduction of 45 P* 


| ~ + s 
ton for the year 1897 over any previous twelve months. It be 
: er : - — t nico 

also most gratifving to point out the exceedingly low cost at W? 
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of the company’s reserves Was most 
deliberatelv, notwithstanding the fact that 


they were enabled to work the cyanide plant. Further, the positior 


satisfactory, and he said th 


there was a diminuti 


e 5,500 tons as compared with what they were in the previou 
vea eding, the Chairman went on to refer t t 
diff [ 1 had been experienced owing to the influx of water 
’ V > th r 1 ! tl lt 
ar t work 1 v lar ind considerab t H 
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lend 1898 equal t those 1&9 
| ed tha estima‘ed return for tl 
it l reiter d that. alth h th Dy ! 
} Yyery } ia t nec ' i ti ! 
1 ( nanv vears t (Ap l 
loption the report and ac int 
I ive an exhausti descrij the vind 
manbiat Keats ; i. nndar re : — 
f th est inner i hich +} 
i i wa rna ven u the (le 
machinery for the earliest poss } 
or ’ ) LUICK t re \ I i 1 
re itions on the valuable ore ground to the north mit 
»carryv on permanently without let or hindranee, and 
re i! ) ' 3 S IS lola t t} 
p capacit ft our mine 
n forthe adoption of the report wa inimou 
il 
te of thar to the managers and the officials and 
t ard was unanimously passed, 
FAUVEL GOLD RECOVERY, LIMITED. 
i \ ed ordinary general meeting of 1896 was held on 
\\ at the Fauvel Gold Recovery Works at Haves, Middl 
t nd ordinary general meeting being held immediatel 
aiterward Mr Joseph Taylor presided. 
The secretary (Mr Hugh Elson) read the formal noti conven 
i! eet 
Chairman observed that the adjourned ordinary eneral 
meet vas purely formal, and that it was being held simply t 


ac t the report issued in 1896. L pon that o lon Ho ac int 
were furnished He moved the adoption of that report It was 


ur adopted 

rhe Chairman then said: Before moving that the report and 
account ; submitted be approved and adopted, I beg to expr 
on behalf of my colleagues as well as myself, the pleasure we feel 
in meetine you here to-dvy, and, in spite of the difficulti: und 
troubl we have had to encounter, of being able to shew | 
pract i demonstration that the Fauvel Gold Recovery Proce 
Shou nd is a grand succes (Applause.) Speaking per 
Sonali Il may just say that from the moment of my 
becom) acquainted with the beautifully imple theory 


never doubted a_ favourabl 


ivel’s invention | have i 
yntend against, the hindrance 


Issue Littie ilties we have had to ¢ 


fever possible kind, and, of course 


, When there is a long-continued 
and unavoidable delav there must of necessity be an increased 


expense As to the difficulties 1 refer to, they had to be overcome, 
and I cannot speak too highly of the untiring energy displayed by 


Mr Fauvel in f hting against troubles which to an outsider would 
have seemed insurmountabl (Hear, hear.) We, however, who 
, had no fear, and I think vou will find that the end will, 
In every way, justify our opinion. ILlsuppose we all know that th 
greater portion of our g id supply is obtained from roc ks, which 
are usually termed quartz reefs. In many of these reefs ld is 
Plainly visible, but in bv far the vast majority of cases very little 
“an be seen by the naked eye, partly because the gold is soextremely 
fine, but chietly for the reason that, as a rule, these minute particles 
are hidd n by a film or covering of some such substance as sulphur, 
antimony, or arsenic. As you are aware, the quartz must be crushed 
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holders on t completion of the contract with Canadian par 
was unanimously adopted 

\ l | j 
\ cordial vote thanks to the chairman brought the proceeding 


to a close. 


ROBINSON GOLD MINES, LIMITED (WESTERN AUSTRALIA) 


Che third annual general meeting ywas held on Wednesday at 
Winchester House, Old Br 1 street, E.C.. Mr Wilberforce Bryant 
chairman of the bn lof directors) presiding . 

he Secretarv (Mr Beauchamp O. C. Orlebar) having read ti 
notice ¢ illing the mectiny, . | | 

Lhe ¢ hairman Lidl in ¢ ri} rivy the directo! rey t thy 

ts i 1896 and 1897, I think you will see tt t 


manayer s e} rts 
inticipations the 


herein have been more than fulfilled by what has 
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been accomplished during the twelve months ending December, 
1897. We have paid 10 per cent. in dividends, and we had, at the 
end of 1897, suthcient to pay 14 per cent., but for reasons explained 
in the report we thought it best to hold in reserve this money, 
because the mine was panning out so well, and the prospects were 
so good that we determined at once to erect the extra 10-haed 
stumps, and to prepare to put down the cyaniding plant, tor we 
have « large accumulation of tailings and concentrates which, when 
treated, will give us a profit of between £4,000 and £5,000. Betore 
I go further, | should like to say that Lord Douglas of Hawick has 
retired from the directorate, reluctantly, I believe, but because his 
business has taken him abroad, and he is now in British Columbia. 
He was absent from this country some months last year, and he 1s 
now likely to be abroad ayain for some time, so that he felt he 
could not consistently remaim on the board, and not give attention 
to the interests of the company. There are one or two points that 
I may emphasise as of interest. You will remember that, not only 
in reyard to this mine, but with regard to West Australian mines 
penel lly, there considerable doubt whether there would be 
suthcient water. In our case that has been quite set at rest. We 
have mnore water in the mine now than we require—in fact, it has 
been estimated that we have enough to keep 40 stamps going if 
HECESSATS We found it to make a fresh arrangement in 

to the management of the mine in Australia. Mr Harper 
was not able to give that undivided attention to our interests that 


Was 


necessary 
reference 


property demanded, and we decided to select a gentleman from 
this sid i gentleman known to one of our directors as one who 
had a splendid record of work done in Johannesburg. His name 1s 


Mr Richards, 
i thorised hy 


conte 


ind we have just heard that he has arrived, and is 
v us to take full charge of the mine. We have great 
ce in his abilities, for he has had great experience in dealing 


with large quantities cf stone, with eyaniding, &c. and we hope for 
excellent results from his manayement You will see that in the 
report of Mr Harper there is a paragraph which says: “TI have 
much pleasure in stating that, up to date, you are the proprietors 
of the most valuable mining property in this large mining district, 
viz., North-East Coolgardie 


I trust that the satisfactory results 
will be eclipsed in the future I do not 
think Mr Harper wonld say that unless he really believed it, and 
what he prophesied two years ago has been more than fulfilled. I 
must also remark that in the autumn of last vear one of our directors, 
Mr Bowick, visited Australia, and spent seme time in inspecting 
mine and consulting with competent people as to its prospects, 


achieved in the past vear 


the 


ind it would be more satisfactory to the shareholders that he, who 
has actually seen the property, should give an account of it himself 
1 do no. think that there is much that I need add, but will call on Mr 


Bowick to address the meeting. Meanwhile, 1 move that the report 
and balance-sheet be adopted. 


Mr Herbert Palmer: I have much pleasure in seconding the 
motion 
Mr Pf. Gilbert Bowick said his report on the mine, which was 


published in October last very fairly represented the position of the 
property at that date. In conclusion, he was absolutely satistied 
that they had a sound bona-fide property—one which was not only 
the best in the district, but which would still continue to improve. 
He had backed his good opinion of its future, since he came back, 
by doubling his holding in the company. (Loud applause.) 

On the motion of Mr Suckling, seconded by Mr E. W. Holland, 
extra remuneration of £218 was voted to the directors for their 
services during the period between October 10, 1896, and Decem- 
ber 51. 1897 


\fter a short discussion, the report and balance-sheet were unani 
mously adopted 

Mr Lyle proposed that a hearty vote of thanks be accorded to the 
chairman and directors for their services, remarking that the position 
of the mine was cause for great congratulation. (Hear, hear.) 

Mr Trimm seconded the motion, and it was agreed to. 


EAST INDIA DISTILLERIES AND SUGAR FACTORIES, LIMITED- 


The first ordinary general (statutory) meeting was held at Win- 
chester House, Old Broad street, E.C., on ‘Tuesday. Mr J. H. Tod 
(the chairman of the company) presided. 

The Secretary (Mr John R. Murray) read the notice convening 
the meeting. 


The Chairman said: As you are aware, this meeting is pureiv a 


formal one, held according to the statute, when really all that I 


the shares have all been applied for—and paid for, with the excep- 
tion of a few hundred pounds—and the company is in working 
order. This business, as you are “ware, belonged to two tirms in 
Madras, who combined and disposed of their business to us. They 
gave us the advantage of three months working before our company 
was formed. ‘The properties are twelve in number. | 
detail them all, I think. 


with warehouses ; 


need 


formerly owned by Messrs Parry and Co., namely, Nellicoopum 
and Trivanellore. In North Arcot there is a distillery which is not 
used at present, but which can be brought into use whenever it may 
” necessary, and there is also a new factory in Arcot. That iac- 
tory has been at work for about a year, and certainly for the whole 
of that time it has not been in continual work, and I am not sure 
that it is so yet. During the first three months—that is to say, 
previous to the formation of this company—as you will understand, 
owing to the competition between these parties the price of the raw 
material was raised, and T do not suppose they helped each other 
very much in obtaining good prices for the refined. But, besides 


that, they have had to fight against the plague—-though, perhaps, 


and against famine, which 
I am sorry to say that we all have 
to fight even now against what I may call the commercial plague 


This is a matter which in the 


not so much in the Madras Presidency 
has been fairly severe there. 


of India, and that is exchange. 





—_—_—————— 


| tion, so they had a guarantee, at any rate from a limited 
have to tell you is that the transfer of the property has been made, | 


| shared, that he had not said quite enough. 
not | 
The majority of them are small properties | 
but in South Arcot there are two which were | 





| in the prospectus had been amply verified. 


) on January 1 


multitude of counsellors there is wisdom. We know that in the 
matter of exchange there are many counsellors, but I cannot gay 
that we have found wisdom. Briefly put, it works in this way, that 
the mints having been closed the Government tix a maximum of 
Is. 4d., and the hesult is that whenever the exchange comes near 
or is over 1s. 4d., money leaves India. On the other hand, p ople do 
not like to send money out there, because they have not the slightest 
idea when they will get it home again. The result of that is that 
interest has been ruling very high, uamely, 12 to 13 per cent., and 
I have been told that, in Rangoon it has been 18 per cent. This 
affects us in this way, that our clients do not buy such large quan- 
tities at the time. I cannot say that the quantity has fallen off 
at all, but it gives us infinitely more trouble, and we have to keep 
larger stocks than we otherwise should do. As to the three nonths 
working, of course, we have no accounts > but we know the results 
are fairly satisfactory, although, as T say, they have been working 
against odds. Now, I am teld by our legal adviser that the profits 
of these three months can be used for the payment of the debts of 
the company-—that is to say, for debenture interest, for reserve 
fund, or for produce. We may have stocks and so on. but they 
cannot be used as dividends. At the same time, althouch we have 
no accounts to submit, we have received very full report 
ceive them regularly as to the cost of the raw material, as to the 
cost of distilling, and as to the cost of refining, and I think we can 
form a very fair estimate of the result up to the present time. It 
does not do to sav too much, but we certainly have the whole of 
the debenture interest for the year in hand, and I think | may also 
venture to say the sinking fund. (Applause). Now, the thing, of 
course, that interests the proprietors most will be as to the result 
of vour preference interest. Well, we commenced fron January 1, 
The month of January showed great improvement WW the pre- 
vious month, and the month of February showed very raordinary 
improvement upon the month of January. That is partiv owing to 
certain exveriments which have been tried by Messrs Parry and 
Co. there, and IT am glad to say that in the month of Felrnary the 
percentage of refined to raw material had increased per cent. 
We hope to keep that up, and possibly we may inj upon it. 
Looking at these returns, and looking at the accoun: 


We re- 


ve get of 
the business weekly and monthlv, I think there can be no manner 
of doubt whatever that we shall be prepared to pay vou the interest 


on your preference shares on July 1 and January 1 
certainly of the present vear, but I must not speak « 
When the accounts are rendered at the end of the \ 
they are thoroughly looked into, we shall see whet}. 
ence—and one fully hopes this will be the case—are 1 
something more. This is the result up to the pr 
conclusion he remarked that he would be hapnv to an 
tions that anv shareholder wished to put. (Applans 
On the metion of Mr Robertson, seconded by Mr Williams, a 
vote of thanks was given to the chairman and directors, and the 
proceedings terminated. 


each yvear— 
he future. 
ur, and when 
the prefer- 
entitled to 
time. In 
inv ques- 


MADAME VAL SMITH, LIMITED 


The statutory meeting of Madame Val Smith, Limited, was held 
on Tuesday, at the Law Association Rooms, Liverpoul. \Ir Robert 
Kirkland presided. 

The notice convening the meeting having been read by Mr G. D. 
Ward (the secretary), 

The Chairman expressed his regret at the absence of Mr Russell 
(a director) through severe indisposition, and then formally intro- 
duced himself and his colleagues to the meeting. As they were 
aware, this was the statutory meeting of the company, held in com- 
pliance with the Act of Parliament, which required that a meeting 





| of a public company should be held within four months of its regis- 
| tration,which was, he presumed, with the intention of giving the 


directors an opportunity of telling the shareholders whether the 
property in the company had been properly transferred, and how 
the shares in the company had been taken up. It was with 
extreme pleasure that he was able to tell them, and he was sure 
that their solicitor would gladly confirm the statement, that all the 
property had been duly vested in the new company, and that the 
shares had been fully applied for and fully allotted. They hadon 
their register some 600 shareholders. They had applied to the 
Stock Exchange, which had granted a settlement and official quota- 


liability pont of view, that their company was absolutely in order. 
He supposed that, having said so much, he had said all that it was 
necessary for him to say on that occasion : but looking around him 
and seeing so many shareholders present who had taken an interest 
in this business, he had a feeling, which he was sure his co-directors 
(Hear, hear.) Share- 
holders, as a rule, wished to know something as to the future. 
Chairmen and directors were only their mouthpieces, and they 
ought to be reticent ; still, there were some things which it was free 
for him to say, and he had no hesitation in saving that, as far as 
the directors had been able to see, everv statement that was made 
(Hear. hear.) The 
business of the company was a marvel to most people, and a wonder 
to the people of Liverpool, and when they reflected that not only 
had the results of bygone years been attained, but that por ste the 
month of January of this year they took possession of the premises 
the takings for that month had averaged £6 per day 
in excess of the takings of the corresponding month of last year, 
their wonder would not be less. When they began their business, 
on January llast, they were under very great difticulties ; m 
stock that they then held was practically nil, so that the first wee! 
was practically lost, whilst they fully equipped their premises. 
Yet, notwithstanding this loss, the result of the month's trading 
was as he had stated. 


He had no doubt that this increase in their trade was largels 
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the new partners; and when they contemplated the fact 
that 600 new partners would be added to the business it Was 
evident that, if each individual partner would do his little towards 
the success of the business, there was practically no limit to the 
protit which could be made in their undertaking. He could assure 
them that it was the intention of the directors to do their part 
towards attaining satisfactory results. (Hear, hear.) He might 
state that the directors and their friends held 28,000 shares. He 
was glad, also, to tell them that Mr Goudge (their general manager), 
together with Miss Lucy and Madame Solvani, had amply justified 
the faith the directors had in their ability to make the business 


what it ought to be, and in proof of their own faith in the 
business he might state that they had invested their 
savings in the ordinary shares of the company. (Hear, hear.) 


There were about eight of the eniployés in their company who had 
practically invested their little all, not in the sweet six per cents., 
but in the ordinary shares of the company. (Hear, hear.) The 


mont! february had not been so good for business, owing to 
the variable, boisterous, and cold weather, which told very much 
against their business, and the ladies present, he was sure, would 


bear out that that was not a month which helped young ladies to 
make » their minds about their summer hats. (Laughter.) 
March, lic was glad to sav, had been a little better. 

Mr Kevworth moved a cordial vote of thanks to the chairman, 
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due to the interest which had been taken in the business by 





stating that he had never vet attended a statutory mecting where 


| 


a chai had given so much information, or so willingly. 
(Applause) : . 

Mr (Goodbody seconded, and the motion was carned, with 
applau 

The Chairman briefly acknowledged the compliment, and the 
proce: closed. 

WHITE, TOMKINS, AND COURAGE, LIMITED. 

The scond annual general meeting was held on Wednesday at | 
the | on street Hotel, Mr James Wigan (the chairman of the 
comp presiding 

The etary (Mr Robert Thompson) read the notice calling the 
meetil ; 

Phe Chairman said: As will be seen in the accounts before you, 
the } on the trading account for this year is less than it was 
last veor., and T may sav that this is partly due to the fact that we 


have hid to pay considerably enhanced prices for the raw grain, 


part ly rice, during the last year, and have not been able to 
Padi price of tlaked malt in proportion. However, I um glad 
to s uit, in spite of this, our turnover during that period has 
stea ncreased Another reason for the decreased profits 1s the 
somewhat unsatisfaetory result of the trading at Pier Wharf. The 
hoy ressed at our last meeting—that the alterations at Pier 
Wharf. then referred to, would improve the position of matters 


ther ‘hich alterations, however, have not yet been thoroughly 
com |__has not been realised; but I think it right to inform the 
shareholders that in the event of no improvement taking place 
during the ensuing vear it is arranged that the whole matter shall 


| 


be sulinitted to an amicable arbitration. As the report states, the 
machit has been and is being maintained in that perfect con- | 
dition which is so essential to the prosperity of the company, W hose 
success must largely depend upon the delivery of a regular and 
high- irticle Last vear I was able to refer to a new departure 


which had been made for the starting of a department for the manu- 
facture of food products for household use, and intimated that che 
dires tors believed thiat this source of thei business would eventu- 
ally prove a valuable adjunct. 
the output in this department has greatly increased, and the results 
of judicious advertising are beginning to be realised. We hope that 
next vear this department will be a source of more income to the 
Company ! 
to make a trial of these food-products of ours, which comprise jellies 
of all sorts, flaked rice, tapioca flakes, and rolled oats. I feel per- 
fectly confident that if anvone here will give these a fair trial he will 
\ regular consumer. T may add that the manager of this 
department will be pleased to forward samples to anv shareholder 
who may apply for the same. Since our last meeting the company 
has, as referred to in the report, acquired on most advantageous 
terms the faked malt business and premises carried on and occu- 
pied by Mr Dresser in Liverpool. It was thought highly desirable 
to concentrate the manufacturing centres of the company in Liver- 
pool and London much the cheapest centres for buving maize, “ice, 
Ke.— and with this object in view, these verv extensive premises 
were taken in Liverpool, and the board decided to transfer from 
Belfast to Liverpool the machinery that was there employed in the 
manufacture of flaked malt in order to ensure the greatest economy 
in the manufacture I trust I mav be right in expressing the 
hope that you will agree with me in thinking that the report is 
satisfactory, and that vour managing directors are to be con- 
gratulated on the result of the vear'’s trading These results 
have not been obtained without considerable exertion on their part, 
and our thanks are due to them for their able management. I now 
beg to move: “That the report and balance-sheet now submitted 
be received and adopted, that the payment of the preference divi- 
dend, as mentioned in the report, be approved, and that a dividend 


hecome 


I am vlad to be able to state that 


| 


| 
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ALLIANCE ASSURANCE COMPANY 


Head Office: Bartholomew Lane, London, E.C. 


ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING. 
Directors of the Company: 


The Right Hon. Lory RotuscHiLp, Chairman, 


JaMES ALFXANDER, Esq. 

CHARLES Epwarp Barnett, Esq. 
Right Hon. Loxp Karrersea, 
Hon. KENELM P. BovverigE, 
THomMas HeNRY BurrovucuHeEs, Esq 
Francis WiLL1aAM Bruxron, Esq. 
Major-Gen. Sir Artuur ELLIs. 
JAMES FLETCHER, Esq. K.C.V.O. 
RicHaRD Hoare, Esq. 





Sir George Curtis Lampson, Bart, 
Francis ALFRED Lucas, Esq. 

Ep. H. Lusnineton, Esq. 

Hon. HENRY BERKELEY PoRTMAN, 
duGcH Couin Smitn. Esq. 

Right Hon. Lorp STaLsriper. 
Lieut.-Col. F. ANDERSON STEBBING. 
Sir C. Rivers WIson, G.C.M.G., C.B. 


Fire Department. 
Fire Insurances granted at moderate rates of Premium. 


Leasehold and Capital Redemption Policies 
are granted, securing payment cf a sum at the expiration of a fixed period. 


Life Department. 
Moderate ratesf Premium. Large Bonuses, including Interim Bonuses, 
Policies Whole World and Indisputable. 


Death Duties —Special Forms of Policies have been prepared in order to 
enable the owners of property to make provision for the new KSTATE DUTY. 


Full Particulars will be forwarded on Application. 


Prospectuses, Proposal Forms, and Statements of Accounts may be had on 
Application. 


ROBERT LEWIS, Chief Secretary. 





TO READERS AND COKRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





Che Bankers’ Gazjette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 30, 1898. 


ISSUE DEPARTMENT. 
£ 








£ 
Notes issued ...... 46,626,580 Government debt 11,015,100 
Other securities .... 5,784,900 


Gold coin & bullion 29,826,580 


46,626,580 46,626,580 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,555,000 Government — securi- 
PMR 6 Kctntncase neces DEER) CIB void cesccccccs 14,208,979 
| Public depesits*® 19,615,529 Other securities 59,038,137 
Other deposits ...... 56,812,728 | Notes .........2.00. 19,024,895 
Seven-days and other Gold and silver coin.. 2,637,468 

MCR orb ysesuaens 109,150 

74,909,479 74,909,479 


| 


On this subject IT would strongly urge the shareholders | 


| 


at the rate of 11 per cent. per annum, free of income-tax, for the | 


second six months of the past year, making, with the interim divi- 
dend paid in August last, 8 per cent. for the year, be paid on th: 
ordinary shares forthwith.” (Applause. ) 


Mr R. M. Harvey seconded the resolution, which was carried | 


unanimously. dial 

On the motion of Mr Slater, seconded by Mr Bull, a cordia 
vote of thanks was passed to the chairman and directors, and the 
meeting separated. 


diiatiniiiaaen nnn nnn 


‘ 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts. 
Dated March 31, 1898. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit : 


Increase. Decrease, 

£ £ 
Circulation (excluding 7 days and other bills).... SHR AEO” Snsccee ‘ “a 
Public deposite........cceccecececcrcsccecscvcecs dc diene ee . 2,695 
Other Geposite .....ccccccccccccccccccccevevccccs BOIGABE ictccuca 
I oo ect eecegadeeeeeene wes. ween 
Ce SRE a iccdccassccvcetnsccucdcnccanens STATO svccusus = 
SIO, nnc6ccccvedeudscexetiacnedvecesscesvene ae | Guten . aeaaaaee - 926,695 
es a eee ee dager Orne delete WON vetdeans oe 
I te eeeapertateesGeeednes* Gs eedeniad 1,852,925 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 30,1898: 


ve 
Gold ; Securities Le ¢ 
in from Circulation in t= 2 
Deve. COM and Abroad or (excluding Deposits Banking Reserve. 32 % 
Bullion. out for Bank Post Depart Oo ae 
Export. Bills). ment. o ola 
23 
1298 £ £ oc he £ =. | wie 
Jan. 5 31,222,052 29,000 in 28,137,095 50,635,913 48,816,772 19,885,007 394 3 
12 31,387,268 587,000 out 27,502,590 (49,761,906 47,192,688 20,684,874 414 — 
19 32.116.186 90,006 out, 27,025,393 50,332,457 46,563,658 21'890.791 43, — 
26 32,563,736 262,000 out’ 26,610,355 5,571,913, 45,918,820 22,755,40! 447 — 
Feb. 232,934,187 75,006 in 26,960,110 50,076,886 45,458,782 22.774,077 452 — 
9 33.045,911 191,000 out 26,600,235 51,40*,221 46,328'827:23.215.676 454 — 
16 33,493,864 56,000 in 26,416,055 52,901/413. 46,379,280 25,877,609 454 — 
23 34,037,215. 68,000 in 26.355,465 55,337,285 49,040,641 24,483,750 444 ~— 
Mar. 235842454 74,000 in 27,036,802 54,/25,953 49,566,750 23,605,619 444 — 
9 33,625,994 49,000 0ut 26,746,480 (54,481,265 49,246,871 25,679,514 43 — 
16 33,346,569 435,000 out 26,429,470 |55,251,909 49,969,550 23,717,099 422 — 
23 33,39.,743. 141,000 in 26,675,455 '54,620,189 49,576,371'25,515,288 43 — 
30 32,464,048 316,000 ont 27,601,687 '56,428,257' 53.247,116 21,662,365 384 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
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been accomplished during the ‘twelve months ending December, 
1897. We have paid 10 per cent. in dividends, and we had, at the 
; end of 1897, suthicient to pay 14 per cent., but for reasons explained 
in the report we thought it best to hold in reserve this money, 
because the mine was panning out so well, and the prospects were 
so good that we determined at once to erect the extra 10-haed 
stamps, and to prepare to put down the cyaniding plant, tor we 
have a large accumulation of tailings and concentrates which, when 
treated, will give us a profit of between £4,000 and £5,000. Betore 
I go further, I should like to say that Lord Douglas of Hawick has 
- retired from the directorate, reluctantly, I believe, but because his 
business has taken him abroad, and he is now in British Columbia 
He was absent from this country some months last year, and he 1s 
now likely to be abroad again for some time, so that he felt he 
could not consistently remain on the board, and not give attention 
to the interests of the company. There are one or two points that 
; I may emphasise as of interest. You will remember that, not only 
in regard to this mine, but with regard to West Australian mines 
generally, there was considerable doubt whether there would be 
suthcient water. In our case that has been quite set at rest. We 
have more water in the mine now than we require—in fact, it has 
been estimated that we have enough to keep 40 stamps going it 
HECESSAT We found it necessary to make a fresh arrangement in 
reference to the management of the mine in Australia. Mr Harper 
was not able to vive that undivided attention to our interests that 
cur property demanded, and we decided to select a gentleman from 
this side— a gentleman known to one of our directors as one who 
had a splendid record of work done in Johannesburg. His name 1s 
Mr Richards, and we have just heard that he has arrived, and is 
authorised by us to take full charge of the mine. We have great 
confidence in his abilities, for he has had great experience in dealing 
with large quantities cf stone, with cyaniding, &c. and we hope for 
excellent results from his manavement. You will see that in the 
report of Mr Harper there is a paragraph which says: “T have 
much pleasure in stating that, up to date, you are the proprietors 
of the most valuable mining property in this large mining district, 
viz., North-Bast Coolgardie. I trust that the satisfactory results 
achieved in the past vear will be eclipsed in the future I do not 
think Mr Harper would say that unless he really believed it, and 
what he prophesied two years ago has been more than fulfilled. I 
must also remark that in the autumn of last vear one of our directors, 
Mr Bowick, visited Australia, and spent seme time in inspecting 
}} the mime and consulting with competent people as to its prospects, 
ind it would be more satisfactory to the shareholders that he, who 
has actually seen the property, should give an account of it himself 
I do net think that there is much that I need add, but will call on Mr 
Bowick to address the meeting. Meanwhile, | move that the report 
and balance-sheet be adopted. 
Mr Herbert Palmer: 
motion 
Mr [. Gilbert Bowick said his report on the mine, which was 
published in October last very fairly represented the position of the 
property at that date. In conclusion, he was absolutely satistied 
that they had a sound bona-fide property——one which was not only 
the best in the district, but which would still continue to improve. 
He had backed his yood opinion of its future, since he came back, 
by doubling his holding in the company. (Loud applause. ) 
On the motion of Mr Suckling, seconded by Mr FE. W. Folland, 
extra remuneration of £218 was voted to the directors for their 
services during the period between October 10, 1896, and Decem- 
ber 31, 1897 


After a short discussion, the report and balance-sheet were unani- 
mously adopted 

Mr Lyle proposed that a hearty vote of thanks be accorded to the 
chairman and directors for their services, remarking that the position 
of the mine was cause for great congratulation. (Hear, hear.) 

Mr Trimm seconded the motion, and it was agreed to. 


I have much pleasure in seconding the 


il 


EAST INDIA DISTILLERIES AND SUGAR FACTORIES, LIMITED- 


The tirst ordinary general (statutory) meeting was held at Win- 
chester House, Old Broad street, E.C., on Tuesday. Mr J. H. Tod 
(the chairman of the company) presided. ; 
The Secretary (Mr John R. Murray) read the notice convening 
the meeting. 
; The Chairman said: As you are aware, this meeting is pureiy a 
formal one, held according to the statute, when really all that I 


the shares have all been applied for 
tion of a few hundred pounds 
order. 


and paid for, with the excep- 
and the company is in working 
This business, as you are Aware, belonged to two tirms in 
Madras, who combined and disposed of their business to us. They 
gave us the advantage of three months working before our company 
was formed. The properties are twelve in number. I 
detail them all, I think. 
| 


with warehouses . 


need not 
The majority of them are small properties 


formerly owned by Messrs Parry and Co., namely, Nellicoopum 
and Trivanellore. In North Arcot there is a distillery which is not 
used at present, but which can be brought into use whenever it may 
be necessary, and there is also a new factory in Arcot. That iac- 
tory has been at work for about a year, and certainly for the whole 
of that time it has not been in continual work, and I am not sure 
that it During the first three months—that is to say, 
previous to the formation of this company—as you will understand, 
owing to the competition between these parties the price of the raw 
material was raised, and IT do not suppose they helped each other 
very much in obtaining good prices for the refined. But, besides 
that, they have had to fight against the plague—though, perhaps, 
not so much in the Madras Presideney—and against famine, which 
has been fairly severe there. I am sorry to say that we all have 
| to fight even now against what I may call the commercial plague 
of India, and that is exchange. This is a matter which in the 


is SO vet. 
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A 


have to tell you is that the transfer of the property has been made, 



















but in South Arcot there are two which were | Ought to be reticent ; still, there were some things which it was free 


i month of January of this vear- they took possession of the premises 


idea when they will get it home again. The result of that is that 
interest has been ruling very high, namely, 12 to 13 per cent., and 
I have been told that, in Rangoon it has been 18 per cent. This 
affects us in this way, that our clients do not buy such large quan- 
tities at the time. I cannot say that the quantity has fallen off 
at ali, but it gives us infinitely more trouble, and we have to keep 
larger stocks than we otherwise should do. As to the three months 
working, of course, we have no accounts ; but we know the results 
are fairly satisfactory, although, as I say, they have been working 
against odds, Now, I am teld by our legal adviser that the profits 
of these three months can be used for the payment of the debts of 
the company-—that is to say, for debenture interest, fo 
fund, or for produce. We may have stocks and so on, but they 
cannot be used as dividends. At the same time, although we have 
no accounts to submit, we have received very full reports We re- 
ceive them regularly as to the cost of the raw material, as to the 
cost of distilling, and as to the cost of refining, and I think we can 
form a very fair estimate of the result up to the present time. It 
does not do to say too much, but we certainly have the w hole of 
the debenture interest for the year in hand, and I think I may also 
venture to say the sinking fund. (Applause). Now, the thing, of 
course, that interests the proprietors most will be as to the result 
of your preference interest. Well, we commenced from .J uuary 1, 
The month of January showed great improvement upon the pre- 
vious month, and the month of February showed very ext racrdinary 
improvement upon the month of January. That is part!y owing to 
certain exveriments which have been tried by Messrs larry and 
Co. there, and T am glad to say that in the month of Fe!rnary the 
percentage of retined to raw material had increased by 
We hope to keep that up, and possifly we may impro 
Looking at these returns, and looking at the accounts 
the business weekly and monthlv, I think there can be no manner 
of doubt whatever that we shall be prepared to pay vou the interest 
on your preference shares on July 1 and January 1 in eal 
certainly of the present vear, but I must not speak of 
When the accounts are rendered at the end of the vear, 
thev are thoroughly looked into, we shall see whethe: 
ence-—and one fully hopes this will be the case—are not «ntitled to 
something more. This is the result up to the present time. In 
conclusion he remarked that he would be haprw to answe 
tions that anv shareholder wished to put. (Applaus: 
On the motion of Mr Robertson, seconded by Mr \\ 


reserve 


per cent. 
upon it. 
vet of 


1 vear— 
he future. 

d when 
the prefer- 


ny ques- 
\Villiams, a 


ind the 


vote of thanks was given to the chairman and direct 
proceedings terminated. 


MADAME VAL SMITH, LIMITED. 


The statutory meeting of Madame Val Smith, Limited 
on Tuesday, at the Law Association Rooms, Liverpool. 
Kirkland presided. 

The notice convening the meeting having been read by Mr G. D. 
Ward (the secretary), 

The Chairman expressed his regret at the absence of Mr Russell 
(a director) through severe indisposition, and then formally intro- 
duced himself and his colleagues to the meeting. As they were 
aware, this was the statutory meeting of the company, held in com- 
pliance with the Act of Parliament, which required that a meeting 
of a public company should be held within four months of its regis- 
tration,which was, he presumed, with the intention of giving the 
directors an opportunity of telling the shareholders whether the 
property in the company had been properly transferred, and how 
the shares in the company had been taken up. It was with 
extreme pleasure that he was able to tell them, and he was sure 
that their solicitor would gladly confirm the statement, that all the 
property had been duly vested in the new company, and that the 
shares had been fully applied for and fully allotted. They hadon 
their register some 600 shareholders. They had applied to the 
Stock Exchange, which had granted a settlement and official quota- 
tion, so they had a guarantee, at any rate from a limited 
liability point of view, that their company was absolutely in order. 
He supposed that, having said so much, he had said all that it was 
necessary for him to say on that occasion ; but looking around him 
and seeing so many shareholders present who had taken an interest 
in this business, he had a feeling, which he was sure his co-directors 
shared, that he had not said quite enough. (Hear, hear.) Share- 
holders, as a rule, wished to know something as to the future. 
Chairmen and directors were only their mouthpieces, and they 


vas held 
\lr Robert 


‘April 2, 1898, 
multitude of counsellors there is wisdom. We know that in the 
matter of exchange there are many counsellors, but I cannot say 
that we have found wisdom. Brietly put, it works in this way, that 
the mints having been closed the Government fix a maximum of 
Is. 4d., and the hesult is that whenever the exchange comes near 
or is over ls. 4d., money leaves India. On the other hand, people do 
not like to send money out there, because they have not the slightest 


for him to say, and he had no hesitation in saying that, as far 4s 
the directors had been able to see, every statement that was made 
in the prospectus had been amply verified. (Hear. hear.) The 
bnsiness of the company was a marvel to most people, and a wonder 
to the people of Liverpool, and when they reflected that not only 
had the results of bygone years been attained, but that during the 


on January 1— the takings for that month had averaged £6 per day 
in excess of the takings of the corresponding month of last year, 
their wonder would not be less. When they began their business, 
on January llast, they were under very great difficulties; the 
stock that they then held was practically nil, so that the first week 
was practically lost, whilst they fully equipped their premises. 
Yet, notwithstanding this loss, the result of the month’s trading 
was as he had stated. 


He had no doubt that this increase in their trade was largely 


——_— 
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April 2, 1898.1 


due to the interest which had been taken in the business by 
the new partners: and when they contemplated the fact 


that 600 new partners would be added to the business it was 
evident that, if each individual partner would do his little towards 
the success of the business, there was practically no limit to the 
profit which could be made in their undertaking. He could assure 
them that it was the intention of the directors to do their part 
towards attaining satisfactory results. (Hear, hear.) He might 
state that the directors and their friends held 28,000 shares. He 
was vlad, also, to tell them that Mr Goudge (their general manager), 
together with Miss Lucy and Madame Solvani, had amply justified 
the faith the directors had in their ability to make the business 


what it ought to be, and in proof of their own faith in the 
business he might state that they had invested their 
savings in the ordinary shares of the company. (Hear, hear.) 


There were about eight of the employés in their company who had 
practically invested their little all, not in the sweet six per cents., 
but in the ordinary shares of the company. (Hear, hear.) The 


mont! ’ebruarv had not been so good for business, owing to 
the variable, boisterous, and cold weather, which told very much 
against their business, and the ladies present, he was sure, would 


bear out that that was not a month which helped young ladies to 
make » their minds about their summer hats. (Laughter.) 
March was glad to say, had been a little better. 

Mr Keyworth moved a cordial vote of thanks to the chairman, , 


stating that he had never yet attended a statutory mecting where 
a chairman had given so much information, or so willingly. | 
(App! ; . 

Mr (Gioodbody seconded, and the motion was carried, with 
appa si 

The Chairman briefly acknowledged the compliment, and the | 
pro ur > ¢ losed. } 


WHITE, TOMKINS, AND COURAGE, LIMITED. 


The ond annual yeneral meeting was held on Wednesday at 


the | n street Hotel, Mr James Wigan (the chairman of the | 
col presiding 

Th et uy (Mr Robert Thompson) read the notice calling the 
meet 

Phe Chairman said: As will be seen in the accounts before you, 
the t on the trading account for this year is less than it was 
last uid T may say that this is partly due to the fact that we 
have tod to pay considerably enhanced prices for the raw grain, 
part ly rice, during the last vear, and have not been able to 
rain price of flaked malt in proportion. However, I am vlad 
to s it, in spite of this, our turnover during that period has 
stead nereased Another reason for the decreased profits Is the 
som unsatisfactory result of the trading at Pier Wharf. The 
hop ressed at our last meeting—that the alterations at Pier 
Wharf. then referred to, would improve the position of matters 


ther which alterations, however, have not yet been thoroughly 
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ALLIANCE ASSURANCE COMPANY 


Head Office: Bartholomew Lane, London, E.C. 


ESTABLISHED 1824, CAPITAL FIVE MILLIONS STERLING. 
Directors of the Company: 


The Right Hon. Lorp RotuscHinp, Chairman, 


JaMES ALFXANDER, Esq. 

CHARLES EpwWarkbD Barnett, Esq. 
Right Hon. Loxp BKatrersea, 
Hon. KENELM P, Bovverier, 
THOMAS Henry BurrovuGues, Esq 
Francis WitLiam Bruxton, Esq. 
Major-Gen. Sir ARTHUR ELLIs, 
JAMES FLETCHER, Esq. K.C.V.O. 
RicHarp Hoare, Esq. 





Sir Grorce Crvrris Lampson, Bart, 
Francis ALFRED Lucas, Esq, 

Ep. H. Lusnineton, Esa. 

Hon. Henry BERKELEY PoRTMAN. 
due Coin Smith. Esq. 

Right Hon. Lorp STaLsrRiper. 
Lieut.-Col. F. ANDERSON STEBBING. 
Sir C. Rivers Wi.son, G.C.M.G., C.B. 


Fire Department. 
Fire Insurances granted at moderate rates of Premium. 


Leasehold and Capital Redemption Policies 
are granted, securing payment cf a sum at the expiration of a fixed period. 


Lite Department. 
Moderate ratesef Premium. Large Bonuses, including Interim Bonuses. 
Policies Whole World and Indisputable. 


Death Duties —Special Forms of Policies have been prepared in order to 
enable the owners of property to make provision for the new ESTATE DUTY. 


Full Particulars will be forwarded on Application. 


Prospectuses, Proposal Forms, and Statements of Accounts maybe hadon 
Application. 


ROBERT LEWIS, Chief Secretary. 





TO READERS AND COKRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





Che Bankers’ Gasjette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria. cap. 32, for 
the Week ended Wednesday, March 30, 1898. 
ne DEPARTMENT. 





£ 
11,015,100 
5,784,900 
29,826,580 


Notes issued ...... 46,626,580 Government debt 


Other securities .... 
Gold coin & bullion 


com] !_-has not been realised ; but I think it right to inform the 46,626,580 46.626.580 
shareholders that in the event of no improvement taking place BANKING DEPARTMENT. 

during the ensuing year it is arranged that the whole matter shall £ g 

be sulunitted to an amicable arbitration. As the report states, the Proprietors’ capital .. 14,553,000 Government — securi- 

machir has been and is being maintained in that perfect con- EN ae 3.819.072 OO Se 14.208.979 
dition which is so essential to the prosperity of the company, whose | pypjic depesits*® 19,615,529 Other securities 39,038,137 
success must largely depend upon the delivery of a regular and | Other deposits ...... 36,812,728 Notes.............. 19024 895 
high-class article Last vear I was able to refer to a new departure Seven-davs and other Gold and silver coin. . 2.637.468 
Which had been made for the starting of a — for rae =~ rar 109.150 

facture of food products for household use, and intimated that che erent a 

directors seas that this source of their business would eventu 74,909,479 74,909,479 


ally prove a valuable adjunet I am glad to be able to state chat 
the output in this department has greatly increased, and the results 
of judicious advertising are beginning to be realised. We hope that | 
next vear this department will be a source of more income to the 

company. On this subject I would strongly urge the shareholders | 
to make a trial of these foo \-products of ours, which comprise jellies 

of all sorts, flaked rice, tapioca flakes, and rolled oats I feel per- 

fectly confident that if anvone here will give these a fair trial he will | 
become «a regular consumer. T may add that the manager of this | 
department will be pleased to forward samples to any shareholder 

who may apply for the same. Since our last meeting the company 

has, as referred to in the report, acquired on most advantageous | 
terms the faked malt business and premises carried on and occu- 
pied by Mr Dresser in Liverpool. It was thought highly desirable 
to concentrate the manufacturing centres of the company in Liver- 
pool and London much the cheapest centres for buving maize, “ice, 
&c.--and with this object in view, these verv extensive premises 


Belfast to Liverpool the machinery that was there employed in the 
manufacture of flaked malt in order to ensure the greatest economy 
in the manufacture. I trust I mav be right in expressing the 
hope that vou will agree with me in thinking that the report is 
Satisfactory, and that vour managing directors are to be con- 
gratulated on the result of the vear’s trading These 
have not been obtained without considerable exertion on saga pe 

now 


results 


and our thanks are due to them for their able management 
beg to move: “That the report and balance-sheet now submitted 
be received and adopted, that the payment of the preference divi- 
dend, as mentioned in the report, be approved, and that a dividend 


at the rate of 11 per cent. per annum, free of income-tax, for the | 


second six months of the past vear, making. with the interim divi- 
dend paid in August last. 8 per cent. for the year, be paid on th: 
ordinary shares forthwith.” (Applause ) ; ried 

Mr R. M. Harvey seconded the resolution, which was carried | 
unanimously. “dit 

On the motion of Mr Slater, seconded by Mr Bull, a —a 
vote of thanks was passed to the chairman and directors, and the | 
meeting separated. 


— oT  ————— —— ——————— 
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ae 
were taken in Liverpool, and the board decided to transfer from 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts. 
Dated March 31, 1898. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit : 


Increase. Decrease, 
£ £ 
| Oirculation (excluding 7 days and other bills).... OS a . 
Public deposits... cccccccccccccsccccccccccsccccees ae 2.695 
Other Geposite .....ccccccccccccccccccvcccccccevce 1,810,463 ........ 
POOR... oc scaeebensaneeutdae os veseceas 
i ING Sa ccnsacccwscsecdseesoeveeeeene 3,670,745... ccc - 
Sh io eee CAeaReeNel ab. -euteuhdane 926,695 
DN naan deen eeunae anne ae ekd deinen waamiie We cuconiee es 
STE eo co ccksccevescensccovercsscenecccsvesnse: jjg- «8 i succeeve 1,852.925 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 30, 1898: 


ve 
Gold 1 Securities n= g 
in from Circulation io 3= 3 
Dave. COinand abroad or (excluding Deposits Banking Reserve. 3% % 
Bullion. ~ oyt for Bank Post Depart aS 
Export. Bills). ment. °6 FG 
of a 
1898 £ £ £ e... £ £ yi¥ 
Jan. 5 231,222,052 29,000 in 28,137,045 |50,635,913 48,816,772 (9,385,007 39h 3 
12 31,387,268! 587,000 out 27,502,390 | 19,761,906 47,192,688 20,684,874 414 — 
19 32,116,186  90,00C out) 27,925,395 50,332,457 46,565,668 41,890,791 434 — 
26 32,563,736 262,000 out’ 26,610,355 30,571,913, 45,418,820 22,755,40! 44] — 

Feb. 2 32,934,187 75,000 in 26,960,110 50,076,886 495,458,782 22.774,077 452 
9 33,045,911 191,000 0ut 26,600,235 51,40+,221 46,328,827.23,245,.676 454 — 
16 33,493,864, 6,000 in 26,416,055 52,901,413 46,379,280 25,877,503 453 — 
23 34,037,215, 68,000 in 26.555,465 55,327,285 49,040,641 24,433,750 444 — 
Mar. 235,842,454 78,000 in 27,036,809 54,/25,953 49,566,750 23,605,649 444 — 
9 33,625,994 49,000 0ut 26,746,480 54,481,265 49,246,871 25,679,514 43 — 
16 35,346,569 435,000 out 26,429,470 (55,251,909 49,969,550 23,717,099 42] — 

23 33,39.,743, 141,000 in 26,675,455 54,620,489 49,576,371 25,515,288 45 
30 32,464.048 316,000 ent  27.601,68> ‘56,428,257! 53.247,116 21,662,365 38) — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
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April 2, Lsy8. | 
Price of Wheat, and the Leading Exchanges during a period of | LIVERPOOL— £ Be £ f a 
|| three years corresponding with the present date, as well as ten years, Jan. 1 to Mar.19...... 30,016,700 28,95 ),090 + 1,056.7 3-68 
|| back, viz. ; Week ended Mar. 26 2,048,509 2,164,700 — 116.200 3:37 |; 
. i > 065200 31114 700 \ennl ane 
wissieesmeanaathieithlets ae el Api. ager. 51, | Mar. 30, Total to date........ 32.065.200 31.114.70 50,500 3:05 
with the present week, 188% 189 1&3 1897 15-5 alee ; ; 
s ; BIRMINGHAM— £ L f 
S tead rk Ce Me cnetn cee, on ticene anusgemn sree A Jan. 1 to Mar.19...... 13,626,600 12,992,300 - 634,300 48g 
1 gpl aiede 13 2383 a 5-12 2 + ie 5 ; E59 Week ended Ma ) 1,154,700 914,500 Oo 24-08 
0 - eee 941,70) 31,995,51 2 68 38,559,156 35 72% : — 
nt securities. . oy ‘81 12,467,727 214,563 14 a 1 3,979 Total todate..... ee 14,761,509, 13,905,890 + } 6:15 
( ‘ rities Ser ok 20.4 i4 41S 29.942.459 57 r 
f otes and coin 15,139,764 28,42 129, 4t 28,8£6,1 2 5 — é 
oa. | ae a 7744920 2635 32342 3 1.4048 | NEWCAf®TLE-ON-TYNE— £ £ » 
i tion of reserve to - Jan. l to M Painses 13,795,500 12,827,100 + 958.4 7-55 
NLIOS eee e eee eee 66 “ Ig 928% 39 Wor ! lar. 26 1,006,590 1,073,10 ) 6°73 
‘ . e - ¢ % * ‘e ! 
aa t i 4, +s A 2 : . — ee 2 = 
wig 104% i illj nie | otal to date ...... 14,802,000 13,906.20 6:44 
| l'r er 0oZ, 43d Vid sae bind i ee cuniiiamaaians vecit 
| 4 4 ; wheat .. st 20s Sd 24 i 2 3 4a BRISTOL c ( Bpe 
1} Paris (short 25 5-25-30 25.63-23; 28 . : = - . ” ; — 
| 1m (ebors)) 12,21- 12.2.3 12.%-3h U3 12-2-3 Jan. 1 to Mar.19...... 6,198,700, 5,818,500 4 3).20 67 | Loa 
al onthis u.94 b, ).57-€ , 2 / Week ended M 0 +56,70¢ 428,409 + } 6:0 Cire) 
a I return 904 79,°490 — im 7 ae Net d 
New 23 per Centa.—Goschens Total todate........ 6,655,409 6,246,909 6:05 RE 
| Leg 
cot ae tale Micon nad h t} +} i : 
he t thi he tired , The | pal items in the latest weekly a hed by - 
B88 : £649 189 * } Lu 
1296, £16.777.7] 7 1897 the leadi Continental and the New York A ks are D 
a In 189 ¢ ’ mpared with the previous statement and corre- _ 
\ sponding staten nt of last year: | b: 
i } u 
|| BANE CF France | 
} t Increase 
+I ; Mar. 31 Mar. 24, April 1] ae, 
| 1838. 1898 1397 — t 
iuast W Last Year. 
1] bv ) —_ MA 
| ASerTs. ’ £ £ t £ he 
|) ( Soin and buiion—Gold 74 495,000 74.712,000 76.736.0% 41.00 ve 
: Silver. 44,724,000 48,672,000 49,075,900 + 549.090 | i 
Government securiti 14,102,000 14,104,000 14,103,00 i i 
i Discount and advances 50,248 000 41,270.000 45,553,00u + 1,693,000 1) 
i | 441 ABILITIES, 
| Notes ihiecan ieee kas. 153,314,000 147,941,090 148,082,00 232,000 , 
| } sovernment deposits 7..07.000 63°00 % 641.000 + 1,434,000 MW 
i | P vate dennsite 19.1°6 YO 117.485.9090 19.191.0% 545,900 wine 
\ vy PTHERLANDS EANR | 1 
Mir. 2, Mar. .9,, Ma - 
i 1598 1838 183i, as ast Year, ()t 
1) : t ‘ ASSETS, £ £ z , £ . 
' 1 toy | Soin and ballion—Gold 2,767,000 2,735,009 2.632.000 + 135,00 | 
| oa -- Silver. 6,946.00 6,922,000 7.0.4.9) + 63,000 h 
| ; Discount and advances 7,984,000 8,155,009 7,973,000 11,02 | | 
| ‘ ] i i. 4BiLi LikS, _ 
| ripe on 5 Notes in circulation .... 16583,0)90 16,613,000 16,370,000 213,09 
! hy ‘ { | j in th sennsite 35.009 74.999 13809) 122,009 { 
} ( I I i i I i nad t 7 7 ; 
| Pf , om d iad SATICWAL BANK OF PELOIUM. t 
’ ad the’ Mar. 24, Mar. 19, Mar. 25, | me 
sort : ufter the tun - 1698 4398 1837. Gast W ast Year, low 
; , : ASSETS. £ £ ‘ ‘ £ " 
A Phe | t >| Coin and bullion ...... 4,169,099 4,303,900 4,175.09 § 000 . 
} it that k na nt of the | Other securities ........ 16,939,000 16,429,000 16,0469090 + 895,000 di 
1 n was. ] . . nated LIABILITIES, 
P Notes in circulation .... 19,003,000 18,215,000 18 593,000 504,000 
Current accounts 3.558.091 3531.000 3.103% 461.90 
1 rh f yf ly ! show the an nt 
| gant ua a pee eee BANK CF SPA'N 
} Oe Wits Gnd cheques cared ‘at the. Renters’ Cleering-homm Mar. 25,, Mar. 19, | Mar. 27 Bar 
Special days are given separately, together with the total increas« 18398 1898 1897. Last Week Last Year, Mar 
oe F : = : Asserts, £ £ £ 5 £ 64 
or decrease to Gate 1n each Cast BONE... ccrencscccveceees 9,625,000 9,595,009 8,523,000 + 1,097,000 i 
; SUE ios sabneedcensenes 10,832,000 10,854,000 10,775.000 + 8,0. 87,000 
(000's omitted.) Foreign correspondents 1,761,000 1, 80,000 1,349000 + y) — 
: : Loans and discounts.... 29,537,000 28,926,000 17,784,000 + 4 + 11,615 I 
: . : xc i si “Ro ’ ‘ ’ s ’ 16 408 
= — Total. © = — Consols Pay Days ee ©" | Spanish 4 % stock ...... 15,962,000 15,432,000 15,863,00C —  406,00u ~ 
———— a : = Treasury bills, obliga- an k 
Date. £ Date. £ Date. £ | Date. £ om sccctendaues $8,509,000 8,542.090 11,071.000 — 00 2,552,000 De 
1898 1897. 1897 1897 . 4\ABILITIES, ete I 
Jan, ltoJan.5 133,586 Sept. X 53,232, April 1 31,169, Apr.*3 23,371, GROGIAMOR ..ccccvccees 20,255,000 50,206.000 42,253,000 + $3,009 + 8,022,000 A 
rs 144,603 Oct. 14 49,951, May 5 24,577, May 4 21.255 | Deposits and current — P 
ink en 171,777 2 50,856, June 1 25,446, June 4 23,294 ae... 20 778.990 20.757.900 18,599 a 2269 
Oe 134,247’ Nov. 11 44,976, July 1 41,065, July*3 27.078, " 
Feb. 2...... 194,544" 26, 48,243,Aug. 5 28,686, Aug. 4 29,997 IMPERIAL BANK OF GERMANY. 
bees 137 204’ Dec. 15 55,577, Sept. i 28,690, Sept. 4 19,808, Mar. 23 Mar. 15 Mar. 23 = 
nies 184,403" 3 1,937, Oct. 4 30,695, Oct. 4 30695, Se |e | eee 
25 152,45u' 1898 : Nov. 4 26,239 Nov ‘ 26,239 — = —. — Last ost Last ye 
y Ree @) \a7? ? : ani ane A38ETS, 
Mer. 3. a oo ety —) ee, gt 24.054, | Goin ana wullion ...... $8,797,000 48,699,000 45,814,000 + 42,000 + 1,953,000 - 
Beoone el oe ison 5 mane _ . _— Discounts and advances 34,175,000 32,916,000 $u,635,000 + 1,257,000 + 5,537,000 
Sareea s — venn’| Eiah, yaa |e eeeke ovenee JIABILITIES, De 
23 V0 C6s Mar. ot oe eeO tac. 4 S2tSL. Feb. 4 28.578, | Motes in circulation ..../ £2,057,00C| 51,393,000) 49,375,000 + 674.000 + 2,702,000 
” — 49,161, Mar. 4 45,596, | Gurrent accounts ...... 27.515,00C! 25,680,000 44,459,000 + 835000 + 5,056.00! Ja 
- Jt, — 
| Total, 1898 .. 2032334, ., 324.141... 100742, .. 79788. | — fumnpaqretens new se 
Correspondng cai ee Mar. 25, | Mar, 15, Mar. 25, , 
I votaly 1897. j LAGOAEi, se 260,000, .. 94,545, «. 72,731, 1898. 1893, 1897. Last Week Last Year. F 
| Inc. or Deo. | + 162,507, .. [+ 64141, .. + 6399, .. (+ 4,057, ASSETS, x 2 * £ 5 694,000 
in 1898 ..f = &8'b9 24°67 ; = 678 516 % | Coin and bullion—Gold 39,556,000 30,707,000 25,842,900 171,000 + 4,694) 
Gross total in a - Bilver. 10,450,000 10,427,000 10,522,000 + 25.990 - +4 N 
BEE ssesesns 7,491,281, oe 1,113,682, 362,610, , 302,123, | Discount advances, &c. 12,490,090 12,538,000, 11,975,000 — 48,000 + Sl7y = 
Do 1896.... 7,574,895, oe 1,162,826 2s 38y,354), 290,651, LiaBiLITIES, oe 99%5.0 
Inc. or Dec.) — 85,072, - |= 49,184, — 17,7% 4. | ¢11,eaz, | Civealation .......... 50.799.000! 51,230,000! 47,863.000 - 451,00) + “= 
in 1897 .. } = Llu % = 425% = b's 3°24 BANK OF IT LY A 
A a "4 
* The “ fourth” feii on Sunday. : 
Mar. 10, ; Feb. 28, | Mar. ly, c Week Last Year t 
1893. 1893. 1897. ast Week lL : 
PROVINCIAL CLEARING RETURNS. Assets, é £ & 2 ‘ 
— Reserve--Gold coin and . 44,000 
akc bu cian cenkues 12,C55,000; 12,045,000 12,999,000 + 10,009 — 180,000 ( 
1898 1897 Inc — Foreign gold bills) 3,542,000) 5,610,000, 2,307,000 — 63,000 + 1. 7 
. nc. or Dec, — silver .......... 1,837,000, 1,855,000 2,394,000 + 2,0J0 — 461,000 
—_——- epemene — — State notes&smalichnge 1,667,000) 1,622,000 1,205,000 + 45,000 + 144,000 
MANCHEE&TER- £ £ £ o, pesegens and loans 8,694,000 8,7/6000 8,858.000 82 000 — 459,000 
. Mar. 19..... 14 ) GER ‘. a or ublicstock& Stateloans 3,995,000) 5,930,0Ju) 5,557,000 Sete le 0 
Jan. 1 to Mar 19 or 4,694,000 44,555,000) + 139,000 O'S1 | Credits,internal « abroad 4,857,000, 5,555,000 4,544,000 — 10, £ 49 
Week ended Mar. 26 5,294,200, 3,848,300 554,1 14- / 
99, OC, 04 LiaBILITiks, ‘ g07,000 | 
heat Sceeaiis Be Note circuiation........ 30,053,000, 33,530,000 29,226,000 — ; wy + 545 000 
Total to date........ 47,983,200| 4 é gg, | Current accounts ...... 5,495,000) 3,641,000, 2,998,000 - 448,000 + =m 
- ai , 8,405,500 415,10 0-86 Deposits at notice ...... 5,789,000, 5,753,002 5,943,0U0 + povdu,—- st | 
—=— - oem = —— — ————_ - — hatte ah ad aad ———ae - 
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RANK OF RISSTA 
: * var. B, Mla. 4, ‘iar. ib, 
(Mar. 29), (Mar. 13,, (Mar. 28), ; 
1898. 1898 1897, Last Week Last Year. | 
ASSETS. £ £ £ £ £ 4 
Gold ..ccocecceses eeeee 113,002,000 115,438,090 93,514,000-—— 436,000 + 21,488,000 | 
Silver & Subsidiary Goins 4,319,000 4,245,000 _ 3,575,000 74,000 + 744,000 | 
N tes in I CTVE cccces 7.964.000 8,082,000 13,045,000— 188,005 — 5,032,000 | 
Trea G cccscece 17,602,000 17,560,000 58,378,000 —40,878,000 
Disc i Advances 24,¢8',000 24,741,C 31.5) ,000 + 142,000 6,424,000 
Bec FIGIES ...ccccceseces 5,<6£,000 3,312,000 3,076,000 — 46,000 + 190,000 
Las i 
y on %6.000 85.918%,000 95,332,000 + 118,900 9,295,000 | 
a 4 n ‘ Ky 2.723.000 44,617,000 + 43,000 + &,159,000 
De " om 7 Ion 1A &RS OW 4 ) » l 7 
* All items converted at 10 roubles per 4. 
NEW YORK ASSOCIATED BANKS. 
Mar. 26, Ma 19, via 7, 
1898, 1898 1897 Last Week Last Year. 
\ <sETS, z £ £ ' £ 
Bpecic ...-...-seeeceece- 27,228,000 25,855,000 17,269,000 + 1,402,000 + 20,753 099 
Legal temders ..ccecccess 13,795.909. 14,166,000 21,166,000 — 372 JC 7,572,0)) 
Loa unts.... 120,024,000 121,455,000 100,893,000 1,422,900 +19,i1c8 JW 
riES. 
Circulation ..cccccccce. 2,772,000 2,772,000 3,166,00 349,009 
et GEpOSitE . »cecccoces 137,130,000 137,636,00€ 114,059,000 — 506,000 +22,785,0C0 
RE necie & Notes) 41,052,000 40,022,000 38,355,000 + 1,0°0,900 + 2.686090 
Legal resetVe .ccccceses 34,283,000. 34,409,000 28,5350.000 126,000 + 5,697,000 
Exc il reserve 6,769,000 5,615.0% 3.780.000 + 1,156,000 3.01 1,000 
lu lavies tne Reichsmark is cOuverted avis; the AUstfian and the 
D is is 8d; and the franc, lira, and pesetaat 45 per £1. American 
cur iced into Engl.sh money at 4s per dollar. 
Discount and Loan Markst.— fates had a firm tend 
u eadnesadav, OM Which ay t 1] 1 all Lats . . bal 
}€ cent outric ye ct I ( L 
the an te | did not take place 
llately ¢ ea t ye I i aa t ) 
‘ 2? per cent Mt tail vhethe 4 | 
movement will conti is the m t is 
h ited to the Bank. and tl litical outlook mult 
\ 0) to the Stock ] e settlement, f! 
} 1} + 
en it od demiuugd, all sums fall , 
} ewead nd outside t seq tly 
I t below the thie | ant l'o d Ly 1ittie 
] S been tp} ent } s ' | ch pice re ju 
il tied Wiilie ou it 1 he ‘ rit 
Keb Lo-miorrow nd early ne ec} I} BB 
! furthey nel é if m et febtedhnes thie 
Or es being £3,670,745 higher, while 1 @ the 
tsis only £1,810.463. The Bank's stoe k of gold 
h luced £926,695, to £32,464.048. The amount wit! 
di r export was £316,000, so that there was an expansion 
tne circulation of apout £611,000. The note cireula 
t eased to the extent of £926,230, with the result 
' ‘ , rye 4 + ! . 
t eserve was reduced by £1.853 OOO. he totalis now 
f WU, and the proportion of Neserve to Liabilities is 44 
lov the week, at 38} per cent. 


{ 
i 


joined table shows the rates quoted from day to-day 


dur cr Tie week: 


Last Tue Ted. Thi Fri- 
Fridy. Sat. |Mon. Tues. Wed. Thurs day 
% % “A % h he 
a ee puget 5 : 5 ‘ 3 5 
Market rates of discount :— . 1 ur 
60 days’ bankers’ drafts ........22 #82 #45 = S$ Sh2k 48 26 
8 months’ do .........0. vocceee 2H = 248 SS 5 5 Sat th 25 
INNING MN ae ae eae aa 2t% ate Ss 5 . $ St 26 $2 oe 
6 I bthis’ do ee ee ee een 26 2t8 5 5 St 24 ra 2a 
Loan DAY 60 BAY .cvcecsccececs 23 4.2 2452) 34 5 5G 
UR ere eens 2t 92g 22 5S 2g 35 Ste 5 te 
Fortnight (at last Settlement) .. 3g 4 [3g 4 52 4 3d 4 33 4 3$ 4 38 4 
Deposit allowances:—Banks .... 14 14 14 lg 14 1g 14 
Discount houses atcall ........ 2 2 : = 2 ‘ 2 
_ A, eR eee ... 24 24 '2t 42 2% 2 
The following is a comparison with previous weeks :— 
be . 
= & Bank Bills. Trade Bills.* 
<8 
co = . 
* 3 Months.) Months.) 6 Months 3 Months.|4 Months.|6 Months 
% % % % % - 


~ 
~~ 
Ww 
w 


3% . ;” = 
2te ; 


31.. 29 34) 2 z é| > = 2 3 

Jan. 7 if 2 ot | af 23 «(3 2 3 2S 
14.1 13) 2g an | 2a 2% 63) m 8] my 8 
21...1 44) 2b | 2 a | 2 Lin £12 €18 & } 
28...22 4) 29 24 3| 3 3 5 St 

Feb. 4../24 32) 24 | 2 22 | 22 3 y) C3 
11..|24 3 | 29 | 23 2 2% 3 | mm 3k) 2h St 
18..|23 3 | 2% 24 24 2635, 4 5s | we OS 
25../2g 3 | 22 28 2 22S 22. 5 3 33 

March 4../28 3 | 2 | 23 23 3| 3 3 3 3 
11../29 3/3 3 


. ‘2 63 | 2H 3 
| 26 3 ‘ 
Avril 1..\2§ 3) 23 26 | 3 Sa 3 a | 


* These rates range from those current on the very best paper to those 
paid on bills for which Bank rate is usually required. 


The London Produce Clearing-house supply the following 


23 +R} 3 2 
3¢ 





quotations for bar silver, spot and future delivery :— 
7 —__—___ March ——_- April 
Delivery. 26. 28. 29. 30. 31. 1. 
Spot ...... 254% .. 258 .. 258 -- 25] .. 2535 .. 254% 
March .... 25% .. 258 .. 258 -. 2516 -- se ee ee | 
April ...... 259 «. 259% -. 25% -- 255 -- 25i— -- 2516 | 
May see 253 2. Q5zg -. Bye -- Wie e+ Wie + Wis | 
PE kits oe 6 ee ek ee mF co 00) oe Cong 
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The following is from Messrs Pixley and Abell’s Circular, 
dated Mareh Slst: 





i a } n°0 - 

Gold.—Bar gold, fine, 77s lld per oz standard ; bar gold, parting 
77s 114d per tandard y } aa ’ 
‘is sa per oz Standard; United States gold coin, 76s 74d per 02; 
German gold « , 16s Sd per oz; French gold coin, 76s 5d per 
Japanese ven, 76s 6d 1 . 

Silver.Bar silver, fine, 25|,d per oz standard; bar silver, con- 
taining J ers a, cOj¢d per oz standard; bar silver, « taining 
4 £Ers goid, cod | ard Dar Sliver, COnball 3 f ld. 
Of 13 : Rei i — : 
at 6 per es » . - ‘ 4 ‘ ‘ ¥ ral ‘ ul ari t l, Mi \ t Aa A et 
25/d per oz \ Qu lver, £7 ls 3d.3 pet nt. d t 

The India Council on Wednesday offered sind 
Rs. 9,000,000 1 retnittunces on Indi ‘ [" tena ) le 
to Rs. 5.665.000. | ‘ } ty ] Bd ] ) | 
Fho following atatement sone einer Me cae 
be Cri PII I 

Res, 2 

April 1, 1496, to March 31, 1897 seccee 259,408,785 l 

Ari! 1, 1807, to March ROS. : 1 ] 

Week ending M h 29, ISUS ) 

Vota 11.8 7 OX] 
Allotment I 
RK 
atur i 2 At 
t ( tta \ 
I naay ( ‘ 
At j 
it) I lad 
} ren 4 \t 
Tue Ly n | 1 Atl 
200,000 in transfe Ca 
: ' ] 000 1n tra t Ma . 
Wedn la ") son it 
A 
I ) Nia ' ‘ t 
l ) 1 tra Ils 
wu , tra iN 4 
71.000 Dills on 4 
: ” ) 1 Madra 
Thursday ) nCa t , 
} ni ; 

9 oes 000 in transf n lras 
Friday 100,00V in transfer | Ly 

| ».000.000 

| benae | ( | 
Messrs | t ) { ( \ ( 

10 ¢ l<t f 

£102 to £105. | 
hole £68,452 

LONDON COURSE OF EXCHANGE 
Price N tiated Change 
On Usance 
Ma Mar ] 

BE icin sau aawiecere nied coceceees Cheques 25 1+ 25 , ) 

RNR Sc esccesueeus scccccescee © MONthS BD 463 25 t 8 4 5 
Mareeilles.......... j pacea d 2 16% 2 l¢ 25 4 25 14 
Amsterdam .... Atsight 12 12 5 12 d 12 5 

BY oasserveducnanensceaoens 3 months 12 + 12 4h 12 + 12 4 
ENS SeR Say epee semeee eee ear ee 20 65 20 70 20 66 20 70 
I on cone cee wamheas mm WY 6 24 70 20 66 20 70 
Frauvkiort ... Mee enaennene " 20 (6 W@W FW 20 6 20 70 
Vienna and Trieste ............ - 12 174 12 20 2 15 i2 174 
Antwerp sb ccdecweseneseness " 25 50 25 55 25 483 25 535% 
St Petersburg ...... cnvwae ested ” 24948 25 pa 24 25 dn 
Moscow ........ ppitedemaaeedaan " 244 25 ; 25 
Genoa, Naples, &c. .........0.. ” 27 10 = 27 27 ) a 
Madrid, Barcelona, &c. ........ ” 52he 53.4, 53 dy 35 
Lisbon IEE REP eee ” He 544 4 5 
Fwitzerland mf 70 

The discount quotations current in th ( el nit t 
cities are as follows 

Bank Open Bank Open 
Kate. Market Hate Market 
oe 2 Mar. 14 '95) 1 Genom «... 5 z 
ee Feb. 18 °98 Geneva .... 44Mar. 30 98) 3 
Hamburg .. 3 Feb. 18 '98) 2% St Petersbrg 54Jan. 23 '98) 4; 
} Frankfort co 2 POD. 18 "98 | oe Madrid ovee 2 oune iT “SS 4 
Amsterdam 3 Aprill3 ’97! 2g | Lisbon 6 Jan. 25 '91] 6 
Brussels.... 3 April28 ’96; 14 sStockholm.. 4 Mar. 3 ’98) 34 


4 Jan. 22 '96, 3% | Christiania. 
5 Aug. 27 '95| 3 


5 Aug. 27 '95] 3 


At other centres the latest recorded quotations are : 
% % 
to 2x Calcutta, Bank min... 1 

to o4 Bombay, Bank min... 13 


Vienna 44\Mar. 22 98) 44 
Copenhagen 4 Jan. 20 '98) 4 
Turin 


Ditto (endorsed bills) .. 4 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates 
wee of Ex Usance, enw of Ex- Usance 
ates. | pange. Bs. change. 
Paris........ Apl. 1 25°31 Cheques Rio Janeiro..... Mar.30 6'd 90 dysat 
Brussels .... Mar.3i 25°384 Buenos Ayres.. 10 4444 90 dysat 
Amsterdam..— 41 12104 Short. | DoPm.onGldApl. } 164 a 
Berlin ...... — 3: 2°50 ” Montevideo.... Mar. 9 524d BW dys ae 
DO cecccsece — 3 W324 | 5 mos. | Bng Sng 
Hamburg....— 31 20°524 » | Melbourne .... Feb. 18 gd gpm 60 dys 1 
Frankfort .. Apl. 1 20°49 Short. | Sydney........ ~ 18 gd gpm) sie 
Vienna ‘ 1 125 » | Adelaide ...... — 18 4d fpm . 

St Petersorg Mar.J1 94°05 | 3 mos. | Calcutta ...... Apl. 1 lo3§) telegr yb 
New York... Apl. 1 %4%1 60 dysst) Bombay ...... = 1 1/53 trnaf'r 
| Lisbon...... Mar.3: 34¢8d | Sight. | Hong Kong.....— 1 1/1; 4 m. sgt, 
Madrid ....— 31 59°96 ” Shanghai...... L 2/54 : 

Italy ........ — 31 26°80 ” 
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| h reign market the principal movement, as 
| was to be expected, was in Spanish stock, which made up at 


| hand, had shared with Spanish the full brunt of the war alarms, 
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The following are the standards fcr gold poiris of the 
principal gold exchanges: 


Francs. FRENCH. 


Marks. GERMAN. ( Dollare AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille forus _ 4.89 —5 per mil.e for us 
25.224—Par 20.43—Par 4.867—Par 


25.124—4 p. mille agst us 20.33—5 p. mille agst us 
The latest exchanges are: 
French “cheque” exchange 25f 3lc, or 32 per mille for us. 
German short exchange ....20m 50pf, or 5f per mille for us. 
New York exchange \ 
“Cable transfers’’ f 


THE STOCK MARKETS. 


1.827—8 per mille agst us 


. $4.84}, or 47 per mille against us. 


Owing to the war apprehensions that had existed during the 


nineteen-davy account arranged this week, making-up prices 
showed in most departments a heavy fall as compared with 
March 9 Inthe Fore 

49, as compared with 57} 
In othe 


at the previous settlement. 
Government 


s] ht. and (:ireek bon 
nN “— 


The fall 
comparatively 
a fairly substantial advance. 
There had, however, been a heavy decline in South Americans, 
particularly Brazilian and Chilian. 
better t 

} } 


fact, making up slightly 


hour pe ull 


issues Was 


ids showed 


Home Rails withstood the 


depression 
i 


highe r than before, 


instance did the fall exceed 1 point. Americans, on the other 


and the variations were im consequence very pronounced, 


Lake Shores made up 9 po nts lower, Louisville 5}, Milwaukee 
44, and New York Central 34. Canadian Pacific shares dropped 
14 points n the account, allowing for the dividend. 


Except 
the CGauaranteed stock, 


Grand Trunk issues exhibited a slight 
lNprovelnel ton balanee. 


On the conclusion of the carrying-over, a sharp recovery in 
prices took place on what was regarded as the more peaceful 
yuatlook between Spain and the United States. The Stock 


Exchange, as usual, jumped too rapidly to the conclusion that 


heace Was assured, as it is clear from later information that 
such by no means the case. The tone has consequently 
become uncertain again, but in most departanents some portion 
if the advance secured early in the week remains, 
Home and Colonial Government Securities.—(onsols 
ve fluctuated a good deal, in sympathy with the varying 
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probable, and since it was known that the Bank rate 

be advanced, the price of British Government securities has 
hardened appreciably. Consols now show but littl 
compared with last week, but there is a decline of 4 to ] in 
India Sterling and Rupee loans. Colonial stocks continue to 
show weakness, and a further fall has occurred In some 
Canadian, Cape, New South Wales, and Victorian issueg 
{mong British Corporation stocks there is a fall of ]4 bs 
Cardiff 3 per Cents., while Blackburn stock | 
similar extent. 


V« uld not 


*} 
change 


iS risen to a 


- ——‘SLOSING PRICES = 
Last 


o- 
>a 
Friday Sat. Mon. Tues.! Wed. Thurs. Friday SB 


Cons. 23% until 1902 
then 2§%, red, 1923 111g gx 1114 4x 111. 2x lla Ex 11th gx lla lilz 3 
Do acet May 5.. tlig 3x Lily gx ald gx LIDAR Fx Lig ax lig gx illigs 7+ . 
3 %, red. 1905...... 105 6x 105 6x 105 6x i05 6x 105 6x i105 6x 105 6 
24 %, red. 1905. ..... 104454x 104454 104454x 104451 Loads 


AX 10445ax 1045 58 


Local Loans 3% Stk lll zx ill 2x LiOd}lax 110415x 110gfhx (104 14 1104 14 4 
Bank Stock ........ 34% Six 544 Six 344 Six 344 Six 344 Six 394 51, 34552 + Ub 
India 34% red. 1931 113444x L1344¢4x 1174 S4x L12h34v 1]2434x 113 4 113 4 4 
Do 3% red., 1948. . 102$64x 1054-45 105° ox 105 ox 105 ox 105 6. 1054 6h... 
Do 24 %, 1926...... 92 4x 92 4x 9: 3x 9L 3x 91 3x 92 : 


4x 92 4 
Do Rup2e Enfaced 62 3 62 3 6ldh 24 61h 24 G14 24 G14 24 614 
Met. Cons, 34% ....116 9x 116 4 3 4 § § 24 


be 
9x'l16 Sx 116 9x 116 9x115 8x lis & — 1° 


Poreign Government Securities. The fluctuations in 
Spanish stock have been very wide as the prospects of peace 


with the United States became brighter or more re: 


te. As 
stated above, the price at the making-up on M Ly Was 
only 49; it afterwards recovered to 54, and closes at 
904, or, allowing for the coupon deducted to-day, a point higher 
than last week. Other Interbourse stocks been 
fairly firm, the Turkish Groups from B to D each wing @& 
fairly substantial advance. 


Greek Rentes are a po 
there is a small advance in Chinese Fives and Mex 
but several Russian bonds have declined. A fairl, 
recovery has taken place in Argentine Government 


ip. and 
n lives, 
stantial 


ds, but 
those of the Province of Cordoba are quoted lower. /ilians 
and Chilians fell away early in the week, and reco i after- 
wards, but the variations shown in the former ar towards 
lower prices. Uruguays show some firmness, the Vive per 
Cents. being a full point higher on the week. Th ng are 


the principal rates for continuation charged at the set! 




















i ent :— 
nfluences affecting the market, such as the prospects of peace | Argentine 1886, do Funded and Peruvian Debenture. 4 to 6; 
and dear or cheap money. The latter now seems the more | do Preferred and Deferred, 5 to 7: Brazilian 1889. vptian 
HOME RAILWAY TRAFFIC RETURNS. 
Div. % | Receipts tor Week . - te . a rar 
Revenve Ist Half, 1897 per ended March 26 Traffic Cost S Aggregate Receipts this Half-year.| Aggregave 
Annum Sa eee, ¢ uc per Mile = | otal Miles Open 
= 6 = Name of Railway. te > te” -o per per oo ; a - this Halt-year in 
Gross Work-| Fixed =x =5 Ge ites Sen Week. ; = Passengers, &c.| Goods, &c. 
he ng Ex-\Ch'rges SU SO oa, ces kek 1898 1897 Mile. = - semana . aman 
celpts. | pense FzL o eee — 1898 1897. | 1895S. 1897. | 1898 1897. 1893.'1897._ 
£ x 2 ENGLIS8. 2 2 2 z £'\«&£ £ £ x x £ &i#@£ s 
226,558 108,002 66,665 10 lv Barry peawpnsee ie > 223 9,033 614 2894 134,621\280 > agi an .. | 128,035 113,33 31) 3 
129,9 76,962, 49,401 Ul. Dil. Cambrian ............cccccece 1,6 2,8 4,71 4,659 19 18 27,562 6 22,111; 22,145) 31,418 30,463, 53,529 d 250 ' 280 
2s4,7 lly,2ce Y6,0d0 © 4 Furness 7,3 8,63: 63 | 61 . 654 19,349) 19,883) 87,522! 3,404! 100,3/1 1 139, 138 
1249,045, 703,589 608,07. 14 6% Great Central 1,689 143 143 113,447 40 : . . s £72,005 x + 3524 rr 
2256,635 1358,110) 647,612 44 2 Great Eastern 7 65 | 6§ 47,701 12.4 471,033! 452,424) 456,143) $43,633, 927,252 &y 1,1564 11 
2409,414 15Ub,671 678,550 94 54 Great Northern 86 85 = 65, 089/149 437,760) 425,557) 702,604! 740,517'1,200,394 1,105,054 1,071 |1,063 
4686,9¢5 2691,251 1464,225 44 | 44 Great Western . ) OS 68 33,261 1723 829,150 795,530/1,213,680 1,103,950 '2,053,83. 1,944 2,575 |2,561 
}} 23 41 15 1 062 $9) Lancashire and Vo.kshire .. 3 '68 1.75 95, 528 147 330,391) 274,566) 692,704 671,798 1,679,.95 .,040,504 9554 S304 
59 44 141 1,298 62 London and Norch-Western ) 379 118 118 56,748) .93 983,226 935,746 1,682,920 1,655,724 2,669,140 2,011,470 1,91191,912 
1315153, 721,420) 996,279 © 44 London, Brighton, & 8. Coast) 25,039 14,207 43,192 44,950 yy, 94 56,2841 186 415,121! 294,774) 171,261) 165,031 987,382, 959,825 4764) 4768 
2069, 195 | 120z,¢ od7,2 4 92 Lond sud South-Western 41,054 25,282 60,9:0 66,539 71 71 45,351 2224 495,295) 472,743) 276,296! 268,2.3 772,59: 740,94 Gal 
745,800 42/,d/e 001,909 HI Mik London, Chatham and Dover) 15,629 05/2 29,24. 25,955135 14) 143,954) 198 251,179) 227,297) 77,310 71,870 308,439 Zy9,107 1854) 1868 
146.724 63,300!) 4u, 04) <2 London Tilbury and Southend! 2915 Loos 4,472 4,915 55 60 42,238 134, 33,779 56,554 21,99> 20,641 60,772 56,97< 81 8 
50,321 24,004 2,193 0 | © Maryport and Cariisle Soe 253 4,95 Loos 1,802 49 | 44 20,951/167 . Ee Re 25,98 23.623 414 4a | 
58. Sd Metropolitan... pecans 10,015 15,724 253 245 —177,750|129 oa o 197,917) 193,155 4} @ 
nil. Metro) tan District .. .. l 893 697 904 552,729. 273 ee za oe : 103,912 949,225 13 13 
va Midla 49,034 $22 1 130 135 49,119) 845 633,321) 622,852'1,702,486'1,636,774 2,341,60/ 2,313,652 1,354%}1,530) 
‘4 North-Eastern .. 35,334 : 87 = 42,073 174 450,023, 425,730 1,258, $39) ,,221,99/ 1,698,804 1,-45,037 1,997g}1, 5078 
4 North London aie ; 5,05) ; 753 235,308 2244 73,254 73,276 29,702 4),116| ilz,926 114,594 12 Lu 
118,142 5 94 JN. Statfordshire—Kailway ..| 4,102 . 71 13 f 58,027, 56,521) 124,18)'129495 232,479 193,7 (168| 
: a | ae |, Cone acts ‘ is } 40,888)131 - 19253 rego} | 2479 195,706 (yo) Ny 
€9,00h 400 21 hyminey s ke 5:9. 4,659 72 | 69 28,251 2674 i ne eS ; 65,977, 64,267 71) Wa 
od) 08 | 54 SoUth-Kastern 23,575 15,88) 3/,461 34,361 84 | 87 —00,462/196 322,590! 397,092) 159,715’ 151,907, 482,300 455.9 445 | 48 
en Patt Vaie * a. tree ereees etre A2,0/0 1d,udd 45,929 124 129 56,608 81 54,852) 32,977) 162,530, 169,593, Av7,00/ 2vd,54. Ldk | Léb 
Hcurcd, 
256 9 Si Caledonian™ ..................| 21,501 51,170 72,671 71,382 85 | 84 | §2,406)155x | 165,082) 153,167) 390,321, 383,935| 555,493, 543,100 8514) 886) 
ezi,azd]) 54 | C8 Glasgow & South-Westerc*, .. . ¥,73° 17,0. 29,732 29,054 6x | 65 31,341) 80x {2,082 73,705} 432,609, 130,461) 210,391; 204.107 Sw 3829 
jeyldd 99 | 94 Great North of Scotiand" ....) 2,705 4,856 7,045 7,036) 23 | 23 19,977; 90 i = Res 3 59,014 59,091 335i | 31S 
40,90 ML) 2 Highland? ....................] 35892 42.4) 8,062 8178 1/ | 18 15,807, 824 15,723; 15,639} 16,989! 16,182! 32,712) 31,871 4/¥a) 428 
621,0 440 1) North a 24,449 40,02 65,047 67,363 56 | 544 41,061! 434 + +s “ 7 537,402 £24,095 1,251 |1,208) 
KISH, 


17,065 65 64 Belfastand County Down ....} 1,219 177 
: o> Belfast & Northern Counties. . S 


177, 1,999 1 
2,524 2,4 §,493 

se 3,908 4 
7,095 14,705 14 
7,22) 8,441) 15,661 15 
10,143 ; 


Dublin, Wicklow & Wextord..|—. 
Great Northern Sy | 6,81) 
Great Southern and Western. . 





<.040 4 * Midtiand Great Western 3.673 6.47y 


* rrom February 




















COLONIAL, FOKEIGN AND AMERICAN 
EE Receipts Total Receipts. 
Name. i a aoe 1897 Name. a5 



































910 26 | 25 


' | 
16,552 167 15,818) 14,953) 8,819' 8,415! 24,637, 23,368 76a) 768 
130! 22 | 205 —10,898/159 24,250) 23,/01| 35,252 2.619) 59,007) 52,320, 240 | 20 
velY) 27 | 2y 17,858 Sig ° — ° : } 51,218 20,038 144 | 14 
O4l) 2B | 268 —-14,668 178 82,651; 78,409, 84,253) 79,920) 166,910, lou,s2c| 528 | 482 
4415, 26 | 25 14,395 1445 82,030! 80,816) 9,880) 85,765) 171,916, 162,552) 999 | 595 
498, 19! Rt 12,796) 1138 40.367, 38,375! 70,963) 67.401! 111.335 105,976 536} 534 


i. rrom March 


nadeatineatieaeinneaee 


RAILWAYS 


Tt mw 

Receipts. Total Receipts. | =F Receipts. Total Receipts. 
Name. | 33 ae 396. 
3 1893. , 1897. | 1898 1897. 3 | 1897 1896 1897 1890._ 

COLONIAL 2 2 FORKBIGN.—Con. + 2 2 x AMERICAN.—Con zt: x 2 x 
Bombay, B.,&C. 1. Mar.2c 279,469 512,975 C.Urug.ofM Video Mar.26 £711 3,255, 227,631) 221,023 Denver& RioGra.|Jan.21, 27,500/ _22,54)/1,183,980 ont eee 

Canadian Pacitic 2i 915,800, 711,000 Kast Argentine .. Feb. 6 62 872 3,387 ROR O Janu 472.730 444,524 472,740 444, 
East Indian . 2 1,582,357 1,558,038 Entre Rios Mar.26: 2,982 1,057; 58,195 44,106 Illinois Central .-|Keb. 435,535) 392,048) 890,09/ / 044 
G. Trnk. of Canada | 21 1,020,350 893,676 1a Guaira & Car.Feb.25' 1,779 _ 2,558! 15,641! 20,876 Louisvl. & Nashv.)Mar.14) 84,381. 78,609, 69,374 Lee 
Gt. Indian Penin et 788,769, 725,696 Mexican .......... Mar.26 $77,000 73,000) 980,200! 857,330 Missouri, Kansas| i$; 37,622: 34,810 1,893,027 Len 
Indian Midland. . 2¢ 09 149,452, 144,056 Mexican National 14 $119626 116,857/1,150,725 1,051,406 N.Y. Ontario & W. 21 13,108, 13,C58, 565,619 eos 
Madras ...... --+} 26, 19,892 22,275 £30,620 245,051 Nitrate Railways* 15, 18,Ci0 15,385) 62,503 81,227 Norfolk & West... 16) 51,200) 44,820 4%°,800 eect 
South Indian .... Feb.26 12,14] 18,447) 11,,34i| 130,676 Ottoman ........ 19; 4,651 5,415 60,405, 75,59) North Pacitic ....|Feb. 28) 89,865 57,114) $84,960 3%, ¥ 
FOREIGN c a . Recife & 8. Frisco. Jan. 29 6,415 6,938, 27,047, 27,693 Pennsylvania ....\¥gn. 1,017,814 951,134 1,017,814 Sle 
B.A. Gt. Southern Mar.27) 34,045 31,657 1,133,046 1,051,202 South Austrian .. Mar.19 117,233 116,903 747,159) 748,805 Philad’lphia& Erie} De: 69.243)! 70,267, 920,251 on 
B.A. & Ensenada 27; ©,396, 3,055; 46,413) 53,987 AMERICAN, Philadei.& Readig\ Jan 344,894 301,974 344,894 Oey 
B. Ayres & Pacitic 26 «8,537 8,816, 246,389) 298,322 Ala. Gt. Southern|Mar. 7, 6,219. 5,596) 66,808 $8,023 Southern Railway! Mar.14) 86,000, 76,000, 844,005 781, 7 
is. Ayres & Rosario | 26 17,074 11,721) 211,950) 153,029 Chic. Mil. & S.P 21, 133,300) 101,700/1,345,009/1,135,400 Wabash .......... 7?) 54,153 42,554 433,070 382,25 

Central Argentine 26) 23,791 14,543) 268,0 5) 205,209 Cinn. Scuthern .. Jan. 66,400 52,600 65,400! 52.604 ee 

. * Two weeks. 
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THE ECONOMIST. 


Unitied, Greek Bonds, Italian, Mexicans, Portuguese, Spanish, | 


Turkish 8, C, and D, Rio Tinto, and Ottoman Bank, 3 to 5 
Russian, 7 back to 7% con.; Uruguay, 2 to 4. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“* Making-up” 
—Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Mar. 28. Mar.9. 
Arcentine 5 7%, 1886-7.......... 874 8 .. 884 9 .. + 1 .. R64... 88% 
Ditto 189] Funding......... — oe ive t+ .. B .. BH 
Ditto Nations! CeGulasB .. MB 5 .. BW 55 wcco co ce Shee SH 
Brazilian 4 ” Bonds, 1889 S538 4%... Di #z.-— HK. SS... B 
Do W. of Minas 5% ........ 5$¢ 42... SH ¥..— §-- BS 60 
Bulgarian 6% 1892 ............ 9%h 3h... 925 359... .. 1 94 
Chilian 44 7%, 1895.. ........0.. 7 8 «so me Saw + Mae Bos TH 
Chinese 7 % Silver, 1894 ...... oe. 2 cet a. em. es -» 1004 .. 101 
Do Gold, 1896 5% ......... o BOMe GE Ln TO Sh cc ce te oe OD Wn 1 
Egyptian 4 % Unified Debt .... 1073 84 .. 107} 8}.. ee we 
io 34 % Converted .......... 104 Sos ae ine ee 
SNE Loaves eteveenanccenss 103 3 (.. WIR 2 .e — 0 ee 1G... 10H 
Do 3h % «.-02eesceeesee cooce BUD 6] nn MB OG cc ce ce oe MR we Me 
German Imperial 3% 1891 .... 96 7 .. S4h Shoo oe oe oe 9h « we 
SEINE ccecsdiaceccusscans 39h 40h . 39h 40h... 2 ee 399. 38h 
Do Monopoly4% ......... - 43h 44 ast esa <e 000. eee < On 
Hungarian 4 % Gold Rentes .. 101g # .. 10IS & .. .. «. oe 1OUZ.. 102 
Italian 5% Rentes .......... Sigh 2, . D2en the + o SH... SH 
Mexican 6 %, 1888 ........ coon 98 p. 963 7%... + ¥ oo OF wc BS 
Peruvian Corp.6 % Bonde .... 403 1}.. 39 40ix.. + 2 .. oe i934 
Portuguese 3 Z%  cccccccccccee - 1S ‘, >a ee 
On OUT soncswccscce 1038 og .. 102 ze oo Bice TE oe OS 
Bpanish New4% ......... sc Se ane Ee Siew & 2 ae 574 
Turkish 34% 1806 ...c.ccce utara o ME Beem Fae BD re OH 
Do Series B ...csocsvcccesse GE BM.e GB Fue > Fue 1M . G 
United states 4%, 1877 ...... © inte Bierce. Kove. so: se, “es 
Do New 4% ...000- étbsncese SE Ee cee Ges’ << a 
Cc, soicance SEE Gives, EE) 8 s0-<s. 0000: De. OE 
Venezucia SZ, 1881 .....006. — i ae eee ae ee ee 


British Railways. — Home 


Rails responded readily to the 


more cheerful tone that has pervaded the market since last 
Monday, and the recovery was assisted by the fact that 
stoch tor delivery at the settlement was in many cases 
foun to be searee. Business is still, however, on a 
ver) stall scale, in consequence of the political un- 
certainty, and doubt as to whether money rates will 
bec easier or not. Brighton “A” has been more 
prominent than of late, and has risen 1}, while South- 
Eastern Deferred is 3 higher on the week. The stocks of the 
he lines have been inactive, but each show some 
advice. The dividends have been deducted from the Scotch 
stoc ss, and allowing for this, both Caledonian and North British 
Ordinary show a fairly substantial improvement. Rates of 


continuation on Home Railway stocks at the settlement were 
as follows:—Brighton Deferred, 4 to } back; Caledonian 
Deferred, 2s 3d to 2s 9d; Chatham, 9d to ls 3d; Great 
Central Deferred, 1-32d back to 1-32d con.; Great Eastern, 
to >; back; Great Northern Deferred, 3-32 to 4; Great 
Western and North-Eastern, ,', to *; Hull and Barnsley and 
North British, 2s to 2s 6d; Districts, 1s to 1s 6d; Midland 
Preferred, do Deferred, and SouthEastern Deferred, 4 to }; 
North-Western, } back to even; South-Eastern Deferred, 
to ¢; and South-Western Deferred, 7; to ,%;. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show a decrease of 
£9,282, equal’ to 0°7 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £3,598, equal to 2°2 per cent, 
For the half-year to date the English and Irish lines exhibit an 
increase of £382,826, or 2°5 per cent., while on the Scotch lines 
there is a gain of £31,866, equal to2°5 per cent. The latter are 
calculated from February 1, instead of from January 1, as in the 
case of the English and Irish: companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference pur- 


poses :— 
“ Making up” 





Closing Prices. Rise. Prices 
Last Week. To-day. or Fall. Mar.28. Mar9. 
Bar) y Deferred Ordinary...... 148 53 .. 148 53 oe .. «+ oe +. oo «- 
Caledonian ..... S4GSRNLKSEKs eee, Seow > ; oo SU. on TS 
Ditto Deferred........... one CGR 2. HE Axe + oo 563... 56g 
City and South London ...... 65 8 .. 66 8 «2+. «. «- és 
Great Central ........... coeee OF 4 .. 39408... + §.. 39h-. W 
SO Saeeeree Q1R 2h -. 21h 2h -. -- -. -- Zig. 22 
Do London Extension...... 74 Bias ee ae a. <a oe ee ee ae 
Great Eastern ........... Ss § Pe oo + § -- 120h... 12 
Great Northern Deferred...... 529 g -. 52% eo F §-- 52 .. 528 
Great Western............006. 1718 9 § ». 1728 & -- + 1 «. IMME... 1713 
Hull and Barnsley ............ 484 g-- 488 8+. — 2+. 48 «. ae 
Lancashire and Yorkshire .... 1464 , Pe , ree. ne... 
London Brighton, &c., “A” .. 1734 4%... 175R &-- + 1)... 1732 .. 174 
London, Chatham and Dover 19f §.. 198 B-- -- «+ «+ 19t-- 198 
Do Arbitration Preference.. }26; %.. L6¢ %.-. +> ~ 1% .. 13 
London and North-Western .. 1934 % .. 1984 98 .. + 3. 198% .. 1934 
London and South-Western .. 220 5 .. 22l 6 .. + 1 .. 222 .. 222 
Metropolitan Consolidased.... 1233 Qf .. 1283 9} ..-. .. -- 129 .. 150% 
Metropolitan District ........ 273 so BE ee HF Bice 274 .. 27% 
eae ea -- 85f & +s + 1 oc Se... 8%4 
Do Pretemed ...cceseesccees 8% f.. Sh B-- + 2.-- 84 .. 8 
North British Ordinary 1. 4h 3g. 93g Bee + $e 42h... 432 
Do 3% Preierred .......... Wg Bc. 88h Six. — 1b. Wo. 908 
North-Eastern—Consols ...... 1735 4& «+ 1756 4h. «+ «+ «+ LTSh -- 174 
North Staffordshire .......... 13ug ig -. 130g 1g... -- -. +. ISL «. 151 
South-Kestern"'A’’ .......-.. 108 4 +. 108g 94 .. + 2. 107% .. 1095 





\ 
| 


| peace was at once taken to be assured. 
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American Railways.— When the moderate tone adopted 


aie . _ : 
+ | by President McKinley in reference to the report on the Maine 


disaster was made known, quite a revulsion of feeling took 
place in New York, and from the gloomiest forebodings of war, 
There 


Was in conse- 


| quence a regular “* bear” squeeze, and prices shot up $4 or $5 


in one day. The view adopted as to the peaceful outlook was, 
of course, as much exaggerated as the opposite one to which it 
gave place, and it now appears that the decision is still hanging 
in the balance, though, on the whole, the hopes of peace being 
secured predominate. A good deal of uncertainty now pre- 
vails in the market, but prices remain at a much higher level 
than a week ago. A good many of the leading issues, such as 
Milwaukee, Louisville, New York Central, and Northern Paci- 
fies, show an advance of 3 or more compared with last week, 
and all the active shares show a general. if less pronounced, 
advance. Very little is doing in bonds, and the only move- 
ments of importance are rises of 3! in Atchison Adjustments 
and 3 in Missouri Second Mortgages. The general rate of 
continuation on American rails at the settlement was 4 per 
cent. to 6 per cent. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 
* Making-ap” 


—Closing Prices... Rise Prices 
Last Week, To-day. or Fall. Mar.28. Mar.9. 
Atchison 5% Preferred ...... 4h 06g. BA CF $<. MO... TH 
Do General Mortgage ...... it, 2 ee tS wn OB us SS 
saltimore and Ohio .......... 164 174 .. 164 174. «ese BORee FF 
Ventral Pacific Shares ...... lls ia (8 Sco Diss tH 
Chicago Mil. & St. Paul, CO. Stk. 892 3 922 St se DE .. WMO 
Denver & Rio Grande, Ord. fhs. lls 3 ae Pee WE... 12 
Do Preferred Shares... ..... 4%... GH F. 14. ee 
Hrie Railroad Com, Stock.... 113 7... 13° 3. ld 12... 13h 
BO DUE eteKévientencnts 33 oe... > ee a eee ee 
RUMI gl esc destsccncoans 16. UF ID. oa. ee ir 3 
(linois Central Shares........ 1003 1}... 1029 §.. + 4... 101 103 
GUake Shore & Michigan 8. Shs 185 95 .. 185 Go. ic 16 2c IS 
Louisville & Nashville, C. Stk. 474 @ 5la A Mis CE. SH 
New York Central Shares .... 110} 1+ .. 115+ §x 54 .. 110g .. 116 
N.Y¥.,Ontario,& W. Reg. Sha... '44 4... i} 15. t.. 14 4. 15k 
Norfolk & Western, Adj’t. Pref. 444 3¢.. 47 ey ase Mae OF 
Northern Pacific, Preferred .. 60 @.. 658 «¢. 32. 604 ic 
Pennsylvania R.R., 350 Shares 572 8 .. S83 i. oie Se 
Moris Gan dada xcuacne ses Ch 3; S S.- & 
Southern Orainary............ me Glee GF 4 Soe Oe 
eS as 6 UG ws GOT. te aw awe oe 
Union Pacitic, Shares ........ 24 ie. Ce, oe. itt... @& 
Wabash, St. Louis,&c.,Prf.Sns 14} 154 .. 15} 164 .. - os 64... «64 
Do6 %, Genera) Mort. Certs 223 34... 252 44... #3 224 .. 2 
Colonial and Foreign Railways. When the market 
desires to take a more cheerful view of things it usually dis- 
covers more than one reason for the change, and when 


Canadians began to move up in sympathy with Americans, it 
was reported that an agreement was about to be reached on 
the rate question. That 
without contirmation, and the latest telegrams, in fact, seem to 
indicate the probable failure of the negotiations. On 
Canadian Pacific shares show an advance of only 4, but Grand 
Trunks have exhibited more strength, the Second Preference 


report, however, has remained 


balance, 


particularly having risen 23, and the Guaranteed and First 
Preference 2 to 2}. 
this week, the only movement being a fall of Lin Great Indian 
Peninsula stock. Argentine Railway stocks have shared the 
general recovery, there being a rise of 3 each in Buenos Ayres 
Great Southern, and Buenos Ayres and Ensenada, while several 
others show smaller advances. The movements in Brazilian 
stocks are all downwards. Rates of continuation :—Grand 
Trunk Ordinary, 6d to 9d; do First Preference, } to }; do 
Second Preference. 2s 9d to 3s 3d; do Third Preference, 1s 6d 
to 2s; do Guaranteed, } to {; Mexican Ordinary, 1s to 1s 6d; 
do First Preference, ;'; to yy; and do Second Preference, 
3-32 to 5-32. 

The following shows the net movement on the week in some 
of the principal issues :—- 


Indian Railways have kept fairly steady 


“ Making-t p ” 


-—Closing Prices. Rise Prices 

Last Week. ™o-dav. or Fall. Mar.28. Mar. 9, 

Bombay, Baroda, &c ........ Zit & co GEL & no io se co SIF 2s SS 

Recanan maine and Rosario Ord 693 70} .. wt }.. h.. 684... 71 
Canadian Pacific, Shares 825 Sax. B55 #8 .. 4... 823... 864 
Grand Trunk of Canada, Ord. 74 #&-- 7h 8 a, ea 
Ditto, First Preference...... 644 g-- 664 .. 2 .. 64h... 65% 
Ditto Second Preference.... 444 #4.-- 4/ 2 ws 2h... 44.2. 454 

< Ditso, Third Preference .... 414 14... 22 4.. L ce Ge ss Of 
Great Indian Peninsula ...... 167 7i .. 165 % ee 14 .. 168 .. 169 


Mexican Railway, Ordinary .. 16§ 198 .. 193 as 9 ie 
BD ew 


354 oe 


64 .. ; 
Sh .. L es 
OW ie sc: Sie SE ow Oe 


78 
55 


75¢ 6%.. 
554 4g. 
ae 44 


754 


Ditto, First Pre.erence...... 
524 


Ditto, secoud rreterence 
Nitrate 


| Mines.— Partly owing to the comparative ease with which 
) the settlement was arranged, and partly to the recovery in 
\ some other markets, mines have exhibited a generally firmer 
tendency, though business remains restricted. The carrying- 
over rates were less onerous than at the middle of the month, 
South Africans having been arranged at 5 per cent. to 8 per 
cent., and Westralians at 6 per cent. to 10 per cent., with a 
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Hannan’s Brownhil 74 


Ivanboe (New).... 5 
Kalgarli ‘ _ 
Lady shenton 23 2 
Lake View Consols 9 .. 9 
London and Globe 1 


general recover, this week. na 


Trusts, the only not 


rathe r less successfi ] 


and Co. 
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. OQoregum — 
. 78 oo Do Pref. ° 1s ae 

Hauraki (2 6) ‘en oz o Rio Tinto Def. 8 
ee ee Tharsis ecvce SH ce 

: Waihi se ess Rie 

ak +e +cx  Waitekauri « 86 55.3, oot h 
t W.A. Gold Fields.. 2} .. ifh..—?y 


Miscellaneous. —iglish Bank shares show a pretty 
there is also a small advance 
shares of the Hong Nong Bank. how- 
] ns, are quoted lower. 
has recovered a portion of the loss recorded 


' 

st week, | gone back to the former level and 
ther very little movement among Breweries generally. 
Gas Light Lock has again declined, while among 


ticeable movement is a rather pronounced 
an Gold Trust shares. Several Tea company 
ares have declined, as the reports lately issued disclose a 
ful season. Jarrah Forests have been firm 
but J. and P. Coats 


se in South Afr 


are quoted slightly lower than last 
ek. There is a fall also in Apollinaris and Johannis, 
Bovril Deferred, Fore Street Warehouse, and Foster, Porter, 


MISCELLANEOUS. 


Closing Prices, Rise 
Last To- or 
Week, day. Fall 


Closing Prices. Rise 
Last To- or 
Week. day. “all. 


i fd ps 
Closing Prices. Rise Carlyle Cons. Gold M Quarter Mar. 81 24 
I I Last To or Ventral Arventine Rly. Year 1897 2 I * Gl 
Wer day Fall. Week. day Fall, Champicn Reef Gid. M. Pour mts. Jan. 31 3s 6dp.s ri 
la a ‘ Mainland Consols so | OA ee Colombian Hydraulic ; 6d p.s. ; 
sroken Hill Prop... 2yh.. 2yh.. .. Mason & Barry (£5) 33... 4 ..+ 4 | Crispand Co Year Feb, 19 “: Ve i +} 
jurma Ruby re are Mount Lyell (£3) .. 134 .. 134 .. , Direct U.S. Cable Quarter Mar. 31 : ns 3 ‘ 
Chain; Reef . 448... Sd&.. + & Mount Morgan .... 4% ~ 44 ..—dy Hodgson’s Kingstou By. Half year Mar. 31 7 . t 
Soromande) sw: Ce 3m @ Mysore (10/) hes ese BD ce Louise and ‘'o Year Feb. 22 oe 7 ‘ f 
Great Boulder i ag +1 Nundydroog ...... 33 .. 33x .+/9 Mason and Barrv.. Year 1807 is is 64 
Hamptn Plains (16) o. Bb oo® bth « ie . 


BLSONP ...ccccccess 152 ..452 .. Imp. Ottoman Bank 11g .. 11? ..+ 2 
Armstrongs........ <P Lon.&County Bankl0l ,.10!4 ..+ 4 
Coets(J.andP.) .. 603 .. 6&6} ..— 3% Lon. & West. Bank 554... 554 .. .. 
Gas Light, &c. ....2904 ..286; ..— 4 Lon.Genl.Omnibus295 ..200 ..— 5 
Guinness Ord. ....£90 ..590 


Vick’rs S’ns& M’xm 34... 3ix.. 


Harrods’ Stores.... 44... 44.. Spiers and Pond... 21 .. 204x ~—ah 


} tion t ept re l rates as the adjustment of the FORTHCOMING MEETINGS. 
t progressed.  ( ent prices are In several cases ™ ex "he following meetings are to be held during the ensuing week :-— 
v. : Ferre is 30s, Jumpers 7s, Mever and Charlton 6s, . 2 
bmson 8s, Roode United 5s, Nundydroogs 3s, and Great Company. Class Date. Place and Time, 
ae ' these deductions where they occur, ; = 
\ tter. Randfonteins, which have | Anslo-Argentine Tramways General........ April 4 Cannon st. Hotel, at 12 
: : Australian State Syndicate General........ os Old B id street, at 11g 
Ve Vv) nih ‘ epur \ rally of Bank of Scotland ..-» General ‘ 5 Edinburgh, at Lvs 
{ | } Rand Mine \\ e | ,0dega, Limited General...... 6 Winchester House, at lls 
‘ ’ Lritis! Empire Mutua 
f i sourse and Consolidated Dee) Lif an : ' 
; Life Assurance General » Cannon st. Hotel, at 12 
\lodderfonteins . Kast Rands. Buencs Avres & Rosario Ry.Generat ; 6 Cannon st. Hotel, at 12 
, ners Bona s. Consolidated Canadian Pac fic Ra ay.. General 6' Montreal, at 12 
: 1) 1) Cenning Jarra il { 
1 wood 1 lelas eeyp WA . General 4 Winche rH e, at 12} 
Hie \ 3 ] } ns have Caratal New Mines reneral i Winchester House, at 2 
; le - 1 tracted Charles baker and ¢ .... Heneral 4 Inns of urt Hotel,at4 
Pas gio Cincinatti Brev. enes reneral 6,Winchester House, at 2 
t é nel vi r. t ) hin] t ds Colonial ‘(rust Association General i Wir ester House At 2 
oa" Anelo-French } e improved 4 ( meie.al Gas General 7 Cannon street Hotel, an ly 
. 1 ih . Day Dawn P.C, Gid. M ng (;eneral 6 Winchester House, atdg 
\ ( i | { onso 1 Johannes LD. H. bvens and Cer General 4 Oxford eet, W., at Se 
‘ ) | { } | : helow he Dethiand London Kank reneral 6/123 Bis gate St, at 12 
’ . Kass London Waterworks. jeneral 7, 3t He place, at 12 
! . j eT I ( t aid Englis Aasoe. of A erlcan , 
Logli 
(; ‘ } | \ \ t ns Bond and Share el General.. 15 Gt nchesteret,, at 19 
: ‘ thy lower at 4 \ iated EF vela | nd and ( ttle General NSufl | Ise, at ll 
: rs ‘soongarr * Goldtield . General 1) Winchester e,at 3 
) ! ul nn ( ned (rand ‘lrur f(anaids General S\Cannon st tel, at2 
( Vie ( wls and Kaleurlis Hannan’s “Sir Jalm For A 
: rest’ Gold Min 4}. 47eneral i Winehes Tonse, at 3@% 
bvent hady Shentons Highgate Hill Tramways .. deneeal 5) Winehesver House, at 2p 
| ; | \\ \. Gold Kelan: Valley Tea General ee 416 Ph jane, 12 
( ” ae } \ ny Lanarkshire & Dumbarton 
, shire Railwiy General. . € Glase ‘ 
I \ I Lanston Monozyy p... General. . © Win r] 0, add 
cle int e price Manchester Fire Assi General. . é' Man , 
. 4 ’ Natal & Nova Cru 4& 
I) New Aland les Railwa General BIWinchect . ary 
Natal Land & Colonisation. Genéral fi Winel ' , atZ 
Newhaven Harbour ieveral (' Lond 1,atl 
lhe f re the prices and varations of the more active Paquin bene ral $}Cannor ely anil 
, Phoenix Assur renera 6)19 Lom at 14 
i Rand Central Electric 
a at Works yeneral v6 2008 7) Win t at if 
S H AFRICAN Recife and Sao J’rancise , 
Prices. Rise | Closing Prices. Rise _ Peinam Reilway General anon s tel, atl 
Last 1 r Last To- or Scottish W dows Fund and 
Week iay. Fall, Week day Fall. Life As rance. oe General *|Edinbur 
k T ee ,> d > J b lee : esecerce Tix ° 5 oF 7 spar ha Ww iserwor! (Fer eral ao ¢ Shan; h 
na , MS , . ee . 4... 4x..4+¢ Stand rd Bank of 8. Africa General... : 5} Cannon st tel, atl 
coe t ane ‘night a 35. 4 Universal Corp. of W. Aus. General €) Winet , at l2 
+ | aagt Iistate 3 ee : Welterreden Estate and 4Wire ve , atd 
. 4 Mav Consolidated a i ei Diamond Minin seneral....... 
| e M Chariton Az... GAN 1 ee Witwatersrand Deep ... Special Johann 
I ‘ ; M n 1 (24) 5+ STH w+ ZB - — 
i y I rose s r 
= sree. ‘ eceiaans - - DIVIDEND ANNOUNCEMENTS 
l ‘ i | * ° + l’rincess Bs te . “2 ° ° 
East i 4 Rand Mines : Re ss Bb cad 
err ‘ Randfontein jis lig, .- 3 Dividend Dorres- 
* f | nson (4 Ra 73 ee i i yer Cent. per A ponding 
DOF 4 ? + 8 Roodepoort United 3 Six , Company. Period. To = Period 
Do : Sheba 1 | | g last 
ns les Simmer & Jack(£5) 3 .. 3 Interim Final Year, 
8.A.Gold Trust .. 34.. 4 ~_ — ; ; - 
Dewy i + 4 Transvaal Gold a a Ce * A. and F. Pears Half year Dec. 31 8 5 
x Village Main Reef o&.. 54 Aladdin's Lamp G. M 1s p.s. 
\ Vemmer ; Ra ds Anglo American Tele 
nieuw 74 Wolhuter 54 t raph Quarter Mar. 31 3 3 
+ r Vorcester .. 2 os Bank of Tarapaca and 
London Half year Dee, 31 5 5 
AUS r1 INDIAN, & Bayliss, Thomas, & Co Half year Mar. 81 lw 


Rrilliaat Gold 


~ 


Mount Morgan G.M. Month March /‘d p.s. 
National Bank of the 

S.A. Republic Year 1597 ; 10 

»W Jagersfontein 

Mining Exploration . Half year Mar. 31 12 12 
Noakes und Co ..... Half year Mar. 31 10 
Xbaoghai Waterworks Year 1897 25 22 
W. A. Joint Stock and 

Finance.... (Quarter Mar. 31 20 





Notices and Reports. 


GOVERNMENT STOCKS, ETC. 

GREEK DEBT.—With reference to the advertisement of the 
agents of the Greek Government notifying payment of 30 per cent. 
of the interest due on the coupons of the Greek 4 p nt. loans 
of £1,200,000, and £5,009,000 of 1889 on the 1st proximo, the 
Council of Foreign Bondholders give notice that bondholders can 
obtain from the agents a slip certifying that such 50 percent. Nas 
been paid. Provided the arrargément for the settlement of the 
Greek Debt, which received the Royal Assent on March 9, 1838, 
becomes effective, the holder will be entitled to reveive am 
additional 2 per cent. of the nominal amount of interest due (V2 
32 per cent. as against 30 per cent.) Should the arrangement not 
go into operation the slips should be deposited with the ¢ ouncil ol 
Foreign Bondholders for the purpose of registering the claim of 
the holder to the 70 per cent. unpaid. 


KAILWAY COMPANIES. 
BUENOS AYRES AND ENSENADA PORT.— Subject to the 


approval of the shareholders, an arrangement has been entered into 

for the sale of the Ensenada Railway to Bueno Avres Great Southern 
| Railway Company, as from July 1st next. Resolutions dealing 
| with this matter will be submitted to the shareholders at the forth- z 
‘ coming annual general meeting. 
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BUENOS AYRES AND kOSARIO. 
rect £673,525, a decrease of £56,089: 
increase of £13,482; and net receipts, 
£69,571 After adding the balance from 1896, 
durit struction transferred, £17,618, interest 
£3,201. and miscellaneous receipts, «c. 


debenture 


iIpts, 


£293,620, a 


: and deducting int 
stock, £138,073, dividends on 7 per cent. preference and | 





Sunel shares, £87,127, interim dividend on ordinary stock, 
£21,276, interest on new shares, £8,437, transferred to mainten- 
al newal, and casualty fund, £6,066, &c., there is an available 
balance of £72,207. The board recommend the payment of a 
balar lividend upon the ordinary stock at the rate of 3 per cent. 
per annum, tax free, making, with the interim dividend paid last 
0 per cent. for the vear, a ng £8,377 to be carried | 
for 
BU ENOS AYRES GREAT SOUTHERN. — After providing for th 
int the debenture and preference stock, there remains an 
a\ lance of £257,472, out of which the board have decided 
to } terim dividend on the ordinary stock, for the half-year | 
en nber 31, 1897, at the rate of 4 pe r cent. per innum, | 
fre e-tax, carrying forward a bal of £9,972 
CA NADIAN PACIFIC... Subjoined is re ‘a of earnings 
a es as received by cable 
1898. 1897. Inc. or Dee. | 
| nth of Feb. $ $ $ 
( DINGS is san se 1,495,000 1,272,000 .. + 223,000 
penses .... 1,071,000 887,000 + 184,000 | 
profits. i. 424,000 385,000 .. + 59,000 | 
\ ross earnings 
lst to end of 
orga aera 5,167,000 2,585,000 + 582.000 | 
\ t profits do 940,000 758,000 .. 182.000 
‘] ; and expenses of the (ju’Appelle, Long Lak und 
S in, and of the Calgary and Edmonton Railway 
this company, are not included in the above return 
AND ROHILKUND.. Notice is en that the b f th 
lebenture stock will be fin closed on Ap l, and 
ill be repaid their principal on or after May 6, wl 
! 
i CLADE 
BANKING COMPANIES. 
BANK OF AUSTRALASIA.—The annual rep ith the 
t October 11th last, with the profit a t for f 
late, states that, after providing for te bill 
british and colonial rates and ta and f 
il debts, the net profit for the half-year am { 
he addition of £17,997, brought forward f the pre 
\ f-vear, gives a disposable balance of £58,275, of which the 
a ared at the rate of § J per cent. per annum I r the alf 
{| f income-tax, will absorb £ 40,000, ‘teasine £18,275 to | 
ward. The directors observe that when the last report 
was thought that the then comin eason held 
provement, but, unfortunately, most districts have again 
{1 severe drought, which has continued unt ery 
The ec nsequences of the drought were slightly modi 
the improvement in the prices of wool and corn, and, 
the improvement has continued to the present time, the 
«k have resulted in a material re iction in the ship 
f woo! as compared with those of the previous vear. 
CHA RTERED OF INDIA, AUSTRALIA, "AND CHINA...Th: 
commend that a dividend for the past half-year, at the 
rate of 10 per cent. per annum, free of iIncome-tax, making with the 
dividend, 9 per cent. for the vear, that £75,000 be added t 
ve fund, bringing it up to £450,000, that £5,000 be adde« 
t Ofticers’ Super rannuation Fund, and that £12,403 be ca 
MERCANTILE OF INDIA.--The net profits for the year ending 
I) iber $1, 1897, after providing for bad and doubtful debts, and 


£10,563 6s 
il it to £31,674. 


£4,687 an 


10d 
Out of this sum t 
being interim dividend for 
30 at the rate 
The rs now recommend 
for the second half of 
5 per cent. for the year. 
f £15,938, and will leave a 
forwat Ss 


direct 


at the same rate 


shares of 


balance 


brought for 


This will 


ward § fr 


he re 


has 


of 5 per cent. per annum on the “ 


ASSURANCE COMPANIES. 


EAGLE. 
336 | 
pr 


issued for assurances 


‘es were 
£18,22 The 
tax, was £100,054, the averagi 

n thet The claims 
after deduct 


ra 
otal assets. 
and 
to £249,474, and those on the 


t 
Ihcome 
A m 
I bonus 
eal ! 
ages to £6,409. 
ENGLISH AND SCOTTISH LAW LIFE 


] + 
additions, 


the nuinber of policies issued in 1897 w 
Of this amount £3,000 was reassured, 
the year. The 
premiums, were £25,555, and the 
1897 was £211,987, showing an 
Proposals 99 in number, and representir 
n 


lea 
pre! 
total 


business of net new 


The 
deat 


t including uncompleted cases. 
was £84,179. 


year 


1 


The 


claims by 


amounted to £7, 809. 


on dec 


as 862, 


increase 


The ratio of expenditure 


net amount received for interest, 


te being 


ing the 


The 


ving 


niums, inclusive of single 
net premium income for 
for the year of £12,547. 


1g 


h in 


use 


report 
assuring 


£516,261, the 


£94,013, were 
interest earned during 
1897 were 
ng £53,600 below the e xpectation, and the matured endowments 


to premium income 
The 


ym last a 
already bes 
i 


} 


pi te d amo 
after 


of lives 


sums 


show - 


in 1897 showed a further reduction of upwards of 1 per cent. 














£379,904, 


an | 
decrease of 
£18,881, interest 

on reserve fund, | 
rest n 


" paid 


the half-year ending Jun: 
A”’ shares of the 

a dividend on the ‘ share 
the year, and on the “ B”’ 
absorb a further sum 

of £11,049 to be carri 


The report for the year 1897 states that during the year 
amounting to £430,492, 
uns received in respect of the assurances com inting 
deducting 
£4 2s per cent pei 
, Inclusive 
reassured, 
attainment of prescribed 


that 
£519,261. 


net new 


declined, 
the 
£113,953, 


tne 
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The report for 1897 shows | life 


expenses, 


» assurance fund 
£104,630, and th 
£2 O15, 77( 


LON DON ASSURANCE 
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presen tec latth 
at the rate of 20 | 
In the life depart 
policies for 
during th veal 


interest earned 


cent. and by the 
life income am 
an mecrease ol & 
nt tl 
amounted t L5 
of the premi 
and loss, the f 
of £12,560 as « 


£200 210. TI 
4.008.485, as « 
~ PHENIX FIRE. 

premiums ! 


expenses an 
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recemn be! 


() 


35] 
realised profit 
low 1) 
shares a 
under the arti 
I pl 
dend, £5,622: fu 
cent.) on 190,000 
dividend of £2 1% 
15 of £14,996, | 
AUSTRALIAN 
the t 
and Mineral ¢ 
, Which, 1 
Interim 
rannum 
Mech rs rec 


balance « 


that 
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BRITISH ELECT RIC TRAC T ION 


a 
£144 Fe 
expenses ¢ ae 

connection with 
proht of £9 804, 


rorward 


October 26, 
amount 


BURNSIDE TEA OF CEYLON 


April 1, 1896, and 
to £2,477 It 
(free of income-t 
rate of 7 per cent 
liminary expens 


£27. 


CHARLES CAMMELL — co. 


on Wednesday at 
presiding. 
out of which th 

shares at the rate 
fund, and 


was supported by 


during the past year fell short of the profit of 
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; , ag ; : 
but, bearing in mind the dislocation of trade by the recent lament- 
al str and bv a lower level of prices generally, he thought it 


S 
o 


Tke report was unani- 
lends were declared as recommended. 
report for the half-year ended Decem- 


y adopted, and the div 


~ COMMERCIAL GAS.—Th: 


ber 3lst states that the revenue account shows a net profit of 
£47.91], making, with £297 received for interest, £48,208. 
Including the amount brought forward, the total is £49,790, the 
balance available for dividend being £45,289. The directors 


nat 
end Ul 


recom) that dividends be declared at the rate of 133 per cent. 
| unum upon the old stock and of 103 per cent. per annum 


stock, both less tax. The amount bv which the 





| mpany are insufficient to pay the dividends will be 
ta it of the reserve fund. 

EVERED AND CO.-—-The report for 1897 shows, after providing for 
lebent nterest, a net profit of £25,147, making, with £7,288 
bi ht { urd, £32,453 to be dealt with. An interim dividend at | 
t ‘ 74 cent. per annum has been paid, and the d tors 

lividend at the rate of 74 per cent. per annum 
g six months, and a bonus of 24 per cent. per | 
vear, to write £1,017 off leases and pate nts, £2,000 

t | £2,000 off goodwill, and £2,000 off buildings; to place 
£2,000 to an equalisation of dividends account, and to carry £6,361 | 

EDERAPOLLA TEA OF CEYLON —The report for the vear « ded | 
Dec 31, 1897, states that owing to the position of exchange | 
4 ite of tl larket, the profit realised for 1897 compares 

It \N t it it Al 32¢ i I t] previ = eur 4 t hg 

t £1,128 h £295 ht forward from last a int, | 

} £} 424 t i A i l l pos t pa i tinal 

} { I i n g 2 per cent. for 

i balar f pr nary expenses, £300, 
I@aVINE slance to carry forward of £13 

FREDERICK LEYLAND AND CO.--The report for the year ended 
December 31, 1897, states that the net profits added to the sum |] 

ra m last ir, after providing debenture, pre- | 
, and interim dividend on the | 
( pe t, after setting aside (1) £42,000 for depr i | 

(2) transferring £75,000 to a reserve fund for the equalisation 
( lends, 1 that fund £125,000, and (3) £15,000 to the 
i that fund £65,000, and (4 writing | 
bentures and the cost « | 
four 1 a-half per cent. pre-preference shares, 
,67¢ rdinary shares at the rate 
64 per cent : e-tay a} , With the interim dividend 
} vi together with such a bonus 
v previously paid, will make an average 
d hares of 9 per cent. since the incorpora- 
\ balance of £4,079 will then be carried 


KELANI VALLEY TEA ASSOCIATION. —The report of the board of 
ect for the led J er 31, 1897, states that the con 


pany’s net profits, after deducting £693 18s written off for deprecia- 
t 1.804, which with the sum brought forward from 

1.96] now dealt with. It is proposed to 
f6 per cent., free of income-tax, making 10 
p t ‘ 1 balance to carry forward of £184. 


KIMBERLEY WATERWORKS. The report for 1897 states that 
the y ! t shoy balance of £31,109. After providing 


ntures, debenture stock, and depreciation, the 

ng £734 interest on investments and £700 

ered, was £25,493. The directors propose to write off 

£3,543 from construction, £1,101 from property account, to transfer 
£5,100 to contingency f 


gency fund, and to pay a dividend of 5 per cent. 
for the vea The consumption of water shows an increase of 
27,822,006 gallons over 1896, representing a money value of £2,812. 
OOREGUM OF INDIA.—The report for the year 1897 states that 
68,889 tons of stone were stamped, which vielded 47,955 ozs of gold, 
and 59,570 tons of tailings were treated, yielding 7,864 ozs ; together 
95,819 ozs of gold. Compared with the results of the previous year 
these figures show a diminution of 7,207 ozs from the stone crushed. 
and 2,549 ozs from the tailings, or, together, 9,756 ozs. The 
accounts show that the sales of gold realised £208,708, or, after 
deducting royalty, a net amount of £198,383. The expenditure 
amounted to £136,610, and, taking into account a reduction of 
£1,909 in the in the value of materials and stores in hand. there 
resulted a profit for the vear of £60,328. Interim dividends of 6d 
per share on the ordinary shares of 2s 6d per share on the preference 
shares were paid in August, and ls per share on b ith ordinary and 
preference shares in December, absorbing £31,475. Various 
i ff the profits, including £3,500 carried 
to reserve fund, bringing up the amount to the credit of that 
account to £11,000, and there remains a balance of undivided profit 
of £16,810. It is now proposed to pay a dividend of 1s per share, 
and to carry forward a balance of £3,560. The total dividends for 
the vear 1897 wili thus amount to 2s 6d per share on the ordinary 
shares, or 123 per cent.,and 4s 6d per share on the preference 
shares, equal to 224 per cent. 


PANAWAL TEA. The report for the vear 1897 states that the 


f 


amounts have been written 


net amount at credit of profit and loss account, including the 
balance brought forward, was £700. An interim dividend of 2 per 
cent. on the ordinary shares for the half-year ended June 30th has 
been paid, amounting to £340, and dividends on the preference 
shares were paid for 1897 in full, amounting to £371, resulting in a 
deficit on the year’s working of £11. 

PRYCE JONES.-The report of the directors for the year ending 
January 31, 1898, states that the results of the past year's trading, 
together with the balance brought forward from the previous year, 
enable the company to pay a dividend on the ordinary shares of 6 
per cent. (of which 3 per cent. has already been paid as an interim 
dividend), and to carry forward a balance of £2,714. 


——————————— 
— ee 


ROBINSON GOLD (WESTERN AUSTRALIA)..The report of the 
directors made up to December 31, 1897, states that the profit and 
loss account covers a period of nearly 15 months —viz., from the 
commencement of crusbing on November 10, 1896, to De 
1897, being the end of the company’s financial vear. 
free of income-tax, have been paid of 6d per share on April 7th 
9d per share on May 2lst, 94 per share on November 25. 1397) 
making a total distribution of 10 per cent., and carrying forward 
£4,153 

THOMAS TILLING.—-The report for the year 1897 shows a profit 
of £34,388, which, after deducting the interest on debentures. pre- 
liminary expenses, and the proportion of the profit payable to the 
vendors, leaves a balance of £20,787. The directors recommend 
that £1,500 be carried to a reserve fund, and that a dividend at the 
rate of 10 per cent. per annum be paid on the ordinary shares, 
leaving a balance of £4,247 to be carried forward. 

TRAVANCORE TEA ESTATES.—The first annual 
that the int at credit cf profit and lossa 
months ended September 30, 1897, after providing 
penses, income-tax, &c., was £2,466. It is proposed t 


to a reserve fund, and after meeting the preference dividend 


7 
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ends, 
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rt states 
rthe 15 
seneral ex- 


£1,150 


net al 


is up to 

December 31, 1897, £424 is carried forward. r 
WELSBACH INCANDESCENT GAS LIGHT. Messrs (Givn, Mills, 
“urrie and | are prepared to deliver ordinar rence 
stock certificates in exchange for the fully-paid all.: t letters 


MINING COMPANIES. 
BROKEN HILL PROPRIETARY.—The company rep t 23,915 


tons of ore were treated for the four weeks ending M 51, 1898, 
and that the itput from the refinery was 1,515 es gold 
(estimated), 331,026 ounces silver, 2,199 tons of lead, aid 45 tons 
intimonial lead (estimated), the copper matte g 3 tons 
f copper (estimated), and 19,770 ounces silver (est In the 
above refinery return is included the product f tment 
f purchased ores 


that the 
f the 
ilised a 


DAY DAWN P. C.—The report for the vear 1897 
results of the vear’s operations were far better tha 
previous year, and instead of a deticit of £9,089, the: 
profit of £6,585. 

GREAT LAXEY. The half-yearly report states luding 
the balance from last account, the revenue for t! f-vear is 
£4,986. The cost of workingthe mine and the other - during 
the half-vear amount to £4,401, leaving a profit bal £584. 

LAKE GEORGE.-Cablegram :—During the mont ebruary 


3,501-83 tons of crude ore were furnaced giving 157-50 f matte 


and 1:12 tons of bullion containing 326 ounces of gold, 1.544 ounces of 
silver, and 5,817 units of copper, equal to a recovery tals per 
ton of ore 1-86 dwts gold,,3°73 ounces silver, and 1°66} ypper. 
125 tons of mat 


natte have been shipped per s.s. Australi 

RIO TINTO.—The directors recommend a final d 
per share on the ordinary shares, free of tax, ma! 
interim dividend paid in November, 40s per share, 
for the year 1897. This is after adding £40,000 to th: 
writing off the amount of drawn bonds, and sundry 
£103,600, and carrying forward £21,700. 

SMELLING COMPANY OF AUSTRALIA. From 
o February 17th, 3,508 tons of ore treated, yielding 
6 tons copper, 4,374 ounces gold, and 62,173 ounces si 

THARSIS SULPHUR AND COPPER.—The directors nmend @ 
dividend of 25 per cent., against 174 per cent., with £14,000 carried 
forward, against £15,000 last year. The directors hav: written 
off £48,000, against £38,000 a year ago. 
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THE CORN TRADE. 

Mark Lane. Friday Evening. 
The market during the week has presented a generally quiet 
feeling, and with still a moderate attendance of buyers, trade im 
most cereals has shown no expansion. In wheat, home-growB 
qualities have been taken very slowly, and actual sales have been 
of restricted extent, although, with the exception of a few instances, 
previous currencies have been maintained. The demand for 
Foreign descriptions has been extremely quiet, and there has been 
but little business stirring, although current values have not 
essentially varied. The flour market throughout has shown no 
signs of improvement, and business has been confined to a narrow 
limit, buyers still only operating for immediate requirements. 
The floating and forward shipment section for wheat has 
presented a very steady tone, with a renewed demand for 
Continental account, and a fair amount of business has been con- 
cluded. In Californian descriptions the sales passed include the 
Fairport, 14,860 quarters, November 15th bill of lading, at 38s 3d; 
Invergarry, 10,486 quarters, November 21st, 38s 6d; Heathbank, 

12,000 quarters, January 10th, 37s 94; Shenandoah, with 20,7 
quarters, January 3rd, 37s 9d; while the Inverneill, containing 
10,768 quarters, January 14th, changed hands at 37s 6d, and = 
Ville de Rouen, 8,261 ‘quarters, January 22nd, good Continents 
options, at 38s 44d. The Endymion, 8,793 quarters, November 
24th, went at 38s 6d. A cargo Oregon, per Ophelia, 7,698 quate 
December 24th bill of lading, realised 38s 3d. In Walla-Walla — 
Carradale, containing 14,197 quarters, December 2nd, found — 
at 37s 6d, and the Drumburton, 13,282 quarters, February 23rd, f 
36s lgd. For the Cromartyshire, November 27th ue pad 
lading, 37s 43d was bid, this price also being bid | 7 
the Melpomene, with 12,073 quarters, November 30th — 

14,000 quarters Northern Spring, first half April shipment, rea 7 
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7s 9d. 2,800 tons River Plate, March steamer, were placed at | 46s 03d; cash, 43s 3d; one month sellers, 4d mor Stocks in 
Il 35 35; 6d. Parcels have been firm, with a fair demand. Hard | Connal’s Stores: Glasgow, 332,442 tons: Middlesbro’, 91,562 tons 
Manitoba, April shipment, sold, 38s 6d. No.3 hard Duluth, on | Our Middlesbro’ corr ndent, writing on Thursday, says 
passage, 35s 3d, and No. 2 Milwaukee, afloat, at 36s 9d. A fairamount | Business in iron remains paralysed with the uncertainty of the 
2 business has been done in Indian parcels. To London, No. 2 Club | political situation. There would exist all the elements of a | 
alcutta, afloat, sold, 36s 9d to 37s; shipped, 37s ; March despatch, | collapse of markets but for low stocks of pig-ir ind the great | 
363 6d, and first half April, 35s 94. To Hull, choice white Karachi, | activity in the engineering and _ s! ipbuilding establishn S 
April-May, went at 33s; old crop white Karachi, f.a.q., April-May, | Middlesbro’ pig-iron No. 3, 40s, Hematite, 51s 
32s 3d, and choice red ditto, 32s. Red Karachi, to Antwerp, March-| The Iron and Coal Trades Review writes as follows res} in 
April. r slised 32s 74d, and white Delhi, April-May, to Dunkirk, | manufactured iron and steel ~The se industries continue active. | 
34s 104d. The spot demand for barley has been fair, and a} Mills and forges through — land district are steadily 
mode! business has been passing in grinding sorts at firm | engag red, and in Shettield a aa thy ton manif i in all \ \ 
prices Malting descriptions are sparingly offered, and held | branches of trade, particularly as ard ! rplate { irine | 
firmly. The cargo department for this grain has been steady, but | sections. The demand for rails, &c Ba is well uy the 
vel and only a small amount of business has resulted. | average, and trade in the district is expandi reatly, owing to 
13.0 jarters Odessa-Nicolaieff, March-April, sold at 16s 9d, and | orders received in the shipb ling indust: In Laneashire a | 
this | was also paid for 14,000 quarters Ghenighesk, prompt steady business is done in bars, and p1 ul irdening A good | 
sh nit Parcels have met with little or no support. Maize, on | demand is also experienced for steel. S Staffordshire it maker | 
th: has changed hands quietly, but steady prices were realised | are in receipt of good orders, and th pr for the new iarter 
for ! rts, flat, however, being weaker. In the cargo trade, | are promising. Quotaticnsin the North of /ngland ai follows 
sil itures have prevailed as on spot. A composite cargo, per | For steel ship angles £5 7s 6d is now a d: { iro} ip angles. 
( fog ot sags allege Foxanian maize, and 4,750 quarters ; £5 2s 6d; for steel ship plat £5 10s: f pla £55 
Bes 1 barley, March 15th, sold 18s and 17s respectively. The | for common iron bars, £5 5s; { } ial £6 17s 6d, all 
Bre “11,000 quarters wheat capacity, 6,000 quarters Galatz- | less 24 per cent., f. Ss juiries f rge quantit f ste 
Fox maize and balance barley, prompt shipment, sold | rails are on the market Iv f India, and mak p thei 
18s 31 and 16s 3d respectively. The Thomas Turnbull afloat, | price for heavy rails at $4 10 rt 
wit 200 quarters American mixed, sold 16s 13d, and 16,000 The coal trade of the North « i nd andofS und teady, 
qu ditto, shipment within fourteen days from Atlantic | and while steam il quotations a I her sorts are fully 
por at 15s 6d. For April-May shipment 15s 6d was bid, | maintained. A good deal of busir | uted to rthern 
but rs wanted 15s 104d. Mixed American parcels afloat, also | ports owing to the 1 pendir Wali re, it announced, 
Ay at 15s. Oats, on the spot, have sold at sieady prices, | a number of the men, tired of re itions, have determined 
but i small business has been passing. For arrival, holders | to bring matters to an ’ rikin The pric f best 
as ices. American mixed, uncli pped, April, sold at 15s, and | Northumberland steam coal has 1 8s 9d to Is p ) 
m ped ditto 15s 14d. No. 2 white Canadian, afloat, sold at | and small are quoted 3s 9d to 4 Lancashire quotat is | 
15 Beans, both on spot and to arrive, have been firm, but | follows:—Best Wigan Arley, 10s to 10s 6d; | 
ql (he spot market to-day ruled quiet throughout, and there | and seconds Arley, 8s6d to 9s; with the « qualiti f | 
W sh feature to record, values remaining without essential | round coal about 7s per ton at the pit mouth : 
cha The cargo trade for wheat was steady. Late vesterday a Our Cardiff corresponder port on the South Wal \ 
cal Valla-Walla, per Cromartyshire, November 27th, sold at | trade, dated March 3Slst, is as follow Phe p n in th a! 
37: 3.000 qrs Rosario-Santa Fé, per Helgate, March 12th, sold | trade at the moment is very ur ta It | that a 
at 35. 14d. For Californian, prompt, 36s was asked. Parcels firm. | large number of llieries will '} cing t we. It is 
Ha \itoba, shipment in fourteen days, sold at 39s, and hard | probable, however, that others will go on rking u \pril 9th 
Ka \pril, 35s 9d. Choice white Karachi, to Hull, April-May, before which date thi wlers of the 1 hay iscertained 
wel 53s Sd. Maize ruled quiet. 12,000 grs American mixed, | from the workmen whether ther \ plena Dp t t 
pr hipment ater sold at 15s9d. Barley was in | settle matters with the Coal Own \ In event 
Co ed quiet request, but holders are steady. | of plenary powers being given, it ! p! that a strike 
The { llowing table estimates the home consumption of wheat | will be avoided. In the meantime, | it a stand 
iu the harvest year 1897-8, contrasted with 1896-7, 1895-6, and til Owners of steamers are hesita ( bnittiy hem 
18° selves to charters for Cardiff loadin | pec fa general ; 
. ene strike To-day, best q ialitic of 4 la | dat 13 : 
| 1897-8. 1896-7. 1895-6. 1894-5. | l3s6d, seconds, 12sto 126d. Small st 6. 6d 6d, a 
| to quality. Outward freights ver Lo i 
| cwts. cwts. cwts cwts. offerin: 
Imports—Wheat (29 weeks to Mar. 19,; 34,805,800 39,265,100 36,974,000 37,696.50 | cl } 
Flour : : 12,401,700 13,094,6CC 12,463,500 11,593,900 
| 47,205,500 52,359,700 49,437,500 49,001,400 THE COTTON TRADE. 
Add week ending Mar. 26—Wheat ..; 1,553,200 1,265,700 1,149,€00 2,060,0u0 | ; 
PME. cocccancsunskevckseneseaee> : 409,000 344,400 573,900 250,000 ; 
— LIVERPOOL, March 31, i 
Total imports, 30 weeks...... 49,158,700, 53,969,800 50,961,000 51,311,400 : : 
Less exports—Wheat......... cacaaaas 81,800 88,800 131,500 152,500 PRICES CURRENT. ; 
WOE vaksccancarcacotines cannes 129,400 165,190 95,900 110,700 
RR iiciiceicinies | 48,947,500 53,715,900 50,733,600, 51,048,200 | 3 ¢ 5 ee eee 
Add to this the estimated sales of! as | Descriptions. a = fe xs ; 
home-grown wheat .........-seee0- 21,508,300 18,788,000 11,410,100 16,462,700 : = s Bs 
gigi 3d 8 ¢ PBes dss uit 
Thirty weeks’ home supplies .. 70,455,800 72,503,900 62,143,700, 67,510,900 8isi8 £28 Ss Ssi2' 3s Ssl2 ve 
(race nri eat 
‘ee en ot 1 et | oi SSC American. aj) 4a/ 4/9) 4(4) aia) aia) ala 
= percwt ...ccss0. peewee amt woe 6 4: 5 8 | 4 8 | Sealsiend........ we ee a Le , 
| Sn Haseoeness LM Mid ak My uM Mia at ue Mid an ' 
“ Visib] : ie seaet eal Semaine po ——, American .......-.++++- a a Sth 3% 3%) 3 34) 4 44 4 fh 1 a4: 
ee aii oe 16.104,000 20,305,000 Saeat oy 8ic0 Brazilian. Mid MF Fr. GF Ga. Poe MF Er Gd. M¥ Fr. Ga. 
, Pernambuco, &c. ...... Sfp 59th 3¢3 43 At, 4B 5s 
COMPARATIVE AVERAGES OF GRAIN. GEE won 20 sensenesees- be| tt ot sre) 3s a | Sel 
The following is a statement showing the Quantities Sold and Rio Graude ............ og wes | % 4 ; i 
the Average Price of British Corn (Imperial Measure), in the six | Maceio .......++++++++: 34 aie 34 3s Hi 3 3 ' 
weeks ended Mar. 26, 1898, and for the corresponding week in each es “ts eat = wae ri? Po 
of the years from 1897 to 1894: cs aemccineiin ee, ee ee! es > | : 
SN va vécéccesnnevens eel se | gs 48 | ce |} os 44 O11 PhD de ' 
QuantitTizs Sox. AVERAGE Prices, ae 34 5h : 4 54 . 4+ Rt | 42 
/ __| Wheat. | Barley. | Oats. | Wheat. | Barley. Oats, | Zahiti Sea bland ...... : af v "| °° = en wide 
D:tto Mod. Rough .... . | Sa Ste Gel. || .. | $8 | Si bi | 6 
Mar’... “Soan3| vest! itso) &4/) 84, 84 Ditwo Smooth... 2 | Bre Std) 258) Sie -- | Sie) Bf in 4a 
19..' 51,984 5/ 29480 5 45,77 3) 35 6 20 1710 olan “| oh gel st abl °° | ste! on 637 bee 
12..' 52875 1! 36339 1) 1466 6| 35 8 | 2710 | 17 9 | African ................ ae ipilag 
Feb. 5.. 52833 1) 34953 6| 17,289 7 3510 280.) 1711 ene G Ene Sfp GF Gd Fo. GF Gd.) Fp. ibs 
2. | 59,262 1 548237) 20485 3) 355 | 27 6 17 10 anrennenrr er | 1 ie | eel ot 0’) eal dial ai a 
__19..) 68,404 6 72,718 0 21,296 4 35 0 27 li 17 8 Sawginned Dharwar.. 34 3+, 38. 3 3 a 4). ha 
7 e 3hownuggar 23322; 25 3 ote Ja aid 5 3%! 32 ; tae 
tose sz] SAME 2, Beem | dere 7) mg | ms 1s | MeGind Bhowouggar 2421/22 $0 3h. Sa) Sh Sal op pi! 
1895 ......| 370015 2 26450 1) 16764 7, 203 | 2010 14 0 Gomsnwattes, No. 2 ..| 214) 248) 8 ov! oe) 8 | 2) ee ; 
8H ......| 51875 6 9,646 3| 6271 5, 2 6 27 3 18 0 M. Gin’d Oomra, No. i. 2j¢! 244 2t# 32x 23 Rowe bal oR Hide 
a ee ec re M. Gin'd Ki ake aan at ait * fa Ran ui gl :. ii [; : 
1 Cc 1 ? a ** “* J e : ‘ 
THE IRON AND COAL TRADES. PW rte eco. 33 32; 3, 2th 3. | Sh | St bi thae 
. —— M. Ginned Comptab.. 3) Sa ho al Be a i tea 
The pig-iron markets remain in a somewhat unsettled condition, ae ean oe 2h 244 Sh. «| 24H 22 Sin Qe bal Ss 7) ia ih 
heang to the political uncertainty, but in consequence of the Mechine Gin'd Scinde .. oe vy ti 3g |S a a 345 3 dt lee 
= althy state of affairs, apart from that consideration, prices keep —— appest espace ses Zin 2ta ot ai Ja 3 2¢2 252 Sve Mh 22 Sey at it 
Sveg : . f 4 *- . 5 ; os ‘ . a1 * ee 
: cady, the pause being due me ee = Madras—Tinniveliy ... st Sys Syn ata aes 315 4 st ite . ib i 
been done in warrants onan ie Ss an coal ctics ils 1} red a Commilla omens Nov 34 Ni ‘2 - ™ 7 Fee Y nt i 1 ; 
' 1 Warrants, : prices are practically unchanged, as orseeeeee Nod! 3%, No. 1, . th ptiee 
Compared with last Friday. To-night’s quotations are: Buyers, | Coconada, Red........ oo] Fajir, | Sim ** [ee | ROE Me 
< '. 
———————————— --— ———— ean enemmenemnens | | a an i % 
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Imports, Exports, 


Wav a 
1858, 1897. i! 
Bales. Bales export t) } 
Imports from Jan. 1 to Mareh 31 .......... 1,452.236 <eccoe 1,524,662 5 
} ’ 


Exports fr 
B k, March 31 oa 
Consumption from Jan.1to Mare 


1 
Mh os 4 
i} 


These f res show 


Mat 


) 


h 3] es 93,67 
},'85,910 


N°? 


_ 
65,5if 
1,281,190 
97 


1 Jan. 1 tc coccce 
ty 


“> 
; 


BUDEe esecece 21 


Bales 
nports compared with the same date last 127,600 


year of.... 
n 0 antity taken jor consumption of 











)30 | = 
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| MANCHESTER, 1 water | Cate 
i i t (ata 
| I.) Ce arative Statement of the Cotton Trade Iw i gued §$ Total 
| s ri Series, th Wf 
I] : Previous Weeks in 1898 1s 7. LsYs : a S 
{ AT 
} sy 1 Price Pr Price Price Price 
igg8, ar. Mar. Mar. Mar. Fe Bales. | Bale ‘ Bales. 
| ot. | At ; 24 New South Wales eooes. 161,256, 82,9 STO 
Queensland 84.08 1 onzu wa 207,686 
| d ¢ d a ie @ie @ise @ ar as 109.9 | 07% a a > 103,629 
Rav ton—Upland ng r 3 03 0 5 03 6 bin i : nian 5 1/ Th 20,307 
1] Ditee dd ) O 3uh\ © Siu, 0 St? O Sid | conty Australian wend «0560' 917 + N2II 
_ Perna " a 0 Sta 0 OQ 52 0 52 | West Australian 14.375] 12,050 2 90 
- Ditto, g alr 73718 0 4 O 350 4 034% OSH | NUW Zealand 1 ‘Gi7] BR70N 480 42 346,875 
Yarne--No.40 Mule-twist fair,2ndquality 9 6t4 0 6% 0 6t4 0 6)) O 6fy O 6 | GCareand Natal "95.662) L681 13.24 13,073 
— No, 50 Water-twist itu 6.> 06.5, O06,, OF: O64; 06!; : ~~ ' ; 
| 26-in, 66 reed, Printer, 29 yds,4 lbs 2ozs 2105 210 210 2114 2 114 2 114 A 66.048, 157.361 21 (7 pal 
27-in, 72 reed, ditto Sibs2o0zs 3 74 GBs 7'3 8's 8is 8 __ 
39-in, 66 reed, Gold End Shirtings, 374 ‘ y About 26,000 Australasian and 22,500 C 
yards, 6 lbs 4 O8.......00. ssccccss 59 65 5 5 5&4 5 7h 5 74 5 Th =f ot = : : vhich 
40-in, 66 reed, ditto, ditto, 8 Ibsl2o0zs.... 6 1 5 lid 6 5218 23186 3 The following is a list of the London Col er 
40-in, 72 reed, ditto, ditto, 9lbs5ozs.... 610 6 8 6 84 6 10h 6 104 6 104 | en yr ed on March 15, bei: th: nd 
39-in, 44 reed, Red End Long Cloth, 36 ; , : tem Lon Manet 25, being te 
yards,9ibs ......... v.oeee 41,3218 40.4 21461/6 1 | Salle 7-Number 
Date. ; Sale Pmpt. To Hore Total. 
(II.) Compared with Previous Years. Mar. Selling Brokers. No, Mar. Buyes 3.350 
| 15 .. Buxton, Ronald and Co. ..1 - 1850 360 
os . 7 ©. Balme and Co.,........1 ee BM 311 
Price, Corresponding Week in Jacomb, Son and Co...... 1 0 1,491 "504 
_ 16 ..H. Schwartze and Co. ....1 30) 3,042 5,300 
aL, ea i Du Croz, Doxat and Co, ..1 ; 3,00 6.400 
1898. 1897. 1896. 1895. 1894. 1893, 17 H. Irwell and Co. a 31 5,000 uy 4650 
: Willans and Overbury ....1 2, 0) 1970 
s gdsedsdae6de4\s84 Thomas and Cook .. c. ay as A 750 : : 
Raw Cotton—Upland middling....perlb 03%, 0 4 O41: 0 328 04 0 49, April. 7 
_ Ditto, good middling...... O34) 0 44 0445, 0 345 O 4s, O 444 | 18 ..H. P. Hughesand Sons ..1 ! oy 6,621 
_ Pernambuco fair.......... 0 353 0 44 0 4% OS O 44 0 % John Hoare and Co, ......1 re 1.418 
a Ditto, good fair seannal ew 0 44 0 44 0 $3,04;,0 53 Windeler and Co ive wa wil ‘ as 13,000 
Yarne—No.40 mule twist, fair,2ndquality 06+4 0 7 O 7$ 0 63.0 4 °0 && 1] 19 Buxton, Ronald and Co, ..2 2 6.200 600 
—_ No. 30 Water-twist, ditto 06 06: 0 7,0 6& O 63 O Te} 21 ..C. Balme and Co.. — . i 6, LOU ay id 490 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs 2104 2114 3 U $ 0 3 44 3 104 | 22 .-Jacomb, Son and Co......2 ? 4,20 10 200 
27-in, 72 reed, ditto Sibs2ozs $3 743 7,4 0,4 0 4 2 4 6 | 23..H. IrwellandCo. ........2 6 4 a00 . 0 5489 
39-in, 60 reed, Gold End Shirtings, 374 H. Schwartze and Co. 3 ee 3,619 Sa 12.700 
ein © Ube 4 GOR. ..os0s0cceccessncss 5 6 5 8 510/55 16070 24 ..Du Croz, Doxat and Co, ..2 7 5,200 ae 14.300 
40-in, 66 reed, ditto, ditto,8 Ibs 12ozs.... 6 1,6 2 6 6 5104 6104 7 9 | 2) ..Buxton, Ronald andCo. ..3 7 6,00) _ 3,324 
40-in, 72 reed,ditto, ditto, 9lbs5ozs.... 610 6 104 7 6 | 6104 8 O 8 104 | 26 ..John Hoare andCo,......2 .. 9 2,188 eee 5,200 
39-in, 44 reed, Red End Long Cloth ,36 H. P. Hughes and Sons ..2 .. 2,000 = 4,530 
yerds.Qibs .............. seseeeeeel@ 1)/@ 14 4160146915 0 Willans and Overbury. ...2 2,540 vor 1,381 
Se a ee aoe 28 ..Windeler and Co. ........2 - 350) ane 7,760 
lhe chief feature of the week in our market has has been the Jacomb, Son and Co......3 12 3,760 aoe 5,454 
ance in the raw material (American) in Liverpool and in ’ H. Schwartze and Co. 3 wo veee 145 1,990 
State ied , " 1 i the 29 ..Thomas and Cook ........2 12 80 1,050 12.700 
tates \merican spot markets have been of late somewhat dis- C. Balme and Co. _.......8 5,700 7,000 2714 
turbed by the political situation in regard to Cuba, but since the | 30 ..John Hoare and Co.......3 13 1,860 na 4,100 
pacific speech of the President there seems to have been more ~ - = Co.. 1a Co. - 3/000 9 50 5,350 
isposition to operate on the part of bo ome 6 elie Wine u Croz, Doxat, and Co...3 3,001 —_ ; 
disposition to operate on the part of both buyers and sellers. 1 rices | g1 ..H. P. Hughes and Sons 3 ee 2 
have gone up, and it would appear that they are firm for the time H. Schwartze and Co. ....4 bs . : 
being at any rate. Yarns for the home trade of American kinds " pean, Son and Co....... 4 14 . ; *° 
are hardening in value. Spinners w ‘e raise ir ions | “PT: . 
re hardening in valu pinners who have raised their quotations | “}”"' 6 Baime and ~ re ee ‘ i oo As j 
to the full extent of the advance in cotton are making little head- 
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BOARD and COMMITTEE ROOMS 
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TURKEY CARPETS 
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TOTTENHAM COURT ROAD 
LONDON & PARIS 


» * RUSSE “THE “RUSSELL” L” SHi 


“ RUSSELL 


back, and having numerous fitté 


the whole automatically closin 
Revolving Chair to match ee oe ‘ : oe 
The ‘ Russell’ Table is just the thing for a busy and oft-interri apte es man.”’-~I 
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106s 6d to 11 
b » 95s Od: ( 
} } The hig prices in Ca bd A, 99s 6d l 
Wil at 7 
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In 
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FOREIGN AND COLONIAL PRODUCE MARKETS. !mpertet 
e ‘ ry I lie u 
For R f To-day’s Business and Public Sales seg ‘* Postacript.”’ ‘ 
‘ : St 
Mincing Lane, Friday. — 
a 1 . itt 
|) Sl ! n mid weaker ! t 
Be i I i i da ra 1 Bags l 
ve i a y ‘ 
\ 
I ! into 
iia i. | L ul COCUA 
| and revious 1,25 
I Tuesd | 
13s 3d; fine Trinida 
| ] 10 i = 
| ‘ ! iT 
I LU 160. X40 
| , ; RO} ‘ | 
i me | ! Clvd 
Imi I KIES of > ito | DON Irom Commencement Of the } 
I \ wit ! emaini i r date, 2 
1x98 1897 1SO6. 1895 oa 
Ton Tons. Tons. Tona. 
Im] . eee "4 ) aS 760 Pa 18.000 ee 41,300 
Deliv ium 7 O00 ‘ i7 ) oe 42,700 a iIsgu0 = TEA 
=t l ) 23 ) ] ) 
St om “9 ) 18 0 4 i \ 
Ca per ¢ - 
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( ! 1 i ( l | 
( ! dt I 
lat lls 9 lls 104d f os 
ee ee : RICE 
9s and 8s lljd, Ay m 1.700 
i the low quotations appear to induce some return ; 1 ' 
( i ' » ol +] rye tiv, i 
DUS has been cn Vv, SI} llative, at 1.950 
l dd | 
( f Beerat rais Day's Cat. of the Propverk CLiearina Hovs ear 
a | April. May. June, July Aug. Sept. Oct.-D SAGO 
Pr C aA +s Y 3s 944 Yoh Woy og l : ‘ 
RUM i re is not much Demerara in the hands of Import TAPIOCA 
mains quict. Business done in Mauritius, p Penar fv 
COFFE! Rather mo demand prevails after the recent heavy bags pearl n 
pri it mne of the common and pale kinds bullet at lls 
! Sant n the Terminal market, after a further BLACK PEPPE 
14d, September, afterwards recovered, ls 3d to 1s 44d urrive, it 
1} ale of the Netherlands Trading Company on the 5th earlier mor 
pr 1 20,950 bags 60 cases At auction 1,514 ba tone at the 
a rida ld: Mysore, medium sizes, 82s 6d t “100s 6d; bold » 100s 6a; bold, | to report. t ort 
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* WRITING-TABLE in Oak, with panelled sides and 
d drawers, pigeon-holes, slides, &c., 
— 4 ft. 2 in. 
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chiefly at 84d per 
tons 


and, 
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WHITE PEPPER has been quiet, but now rather more in demand, 


for arrival, 40 tons Singapore sold, 
bags Penang, in the weekly sales, part sold, “without reserve,” at 
d to 6}d, being easier, and a portion of 111 bags 
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the sales 

d ery last 

bales, in public 
PIMENTO 


much demand 
CHILLIES ar: 
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THE ECONOMIST. 


lb for fine quality. The stock is reduced to 2,070 


ll, and 54 cases from Japan sold, at 40s 6d to 42s 
lower. 249 bags bought in. 
market for Cochin is dull. 35 cases sold at easier 
for cut, from 67s to 83s, medium to bold, of old import. 578 | 
ld, at 17s 6d for small and wormy rough, 
575 barrels Jamaica part sold, at 65s to 83s for low to 
rer, excepting for Rhatoon and ordinary kinds. 

e public sale business has been confined to West 
barrels selling steadily, at 1s 14d to 2s 2d for 
with very small down to 1ld. 
, With little business. 





l’artial speculative inquiry has prevailed for Zanzibar, 
amounting. to 3,800 bales and closing firmer. June-August 
it 3id and ashade over. Fine realised 4d for a few 
ale. 25 cases Penang unsold. 
cks keeps very low (7,500 bags), but there is not 








April-June, at 74d. 177 


Singapore, 





‘without | 


[April 2, 189 


FRUIT..-_A few sales have been — 


In currants, includj 
ing 
Provincial, to arrive, at 18s to 18s 9d, terms. The market 2 
rather firmer. Sultana raisins have eg steady. . 


NITRATE SODA is steady here and in Liverpool. Cargoes, t 
arrive, quoted 6s 103d, near or off the coast, 7s lid. oe ae 
SALTPETRE. The re is a ve ry smi ull stock he re R 
spot, 14s. The quotation for arrival is abo it 9d | 
SHELLAC. Some business has been done for ar; ival, including 
200 cases TN second orange, to arrive, April-June shipment, at 59s 
c.i.f. terms. The market is quiet, but firm in Calcutta. 943 nhs 
in public sale this week, one-third part sold, at former rates to 2s 
under: second orange, 57s to 60s, accordin 


4 to condition. Button 
and garnet taken in yesterday. 200 cases TN, August delivery sold 


at 63s 6d to 64s The stock has increased to 1 irlv 57,000 chests 
INDIGO. —-There is not any change in the general = 


ne , Ue position of the 
market, buyers awaiting the public sales, for which declarations are 


still 8,800 chests 
DRYSALTERY GOODS. Business is quiet. Puri: 
tons gambier sold, to arrive, March to May shiy: 


engal, on the 


the week 150 


it 12s; and 


July to August, at 12s lgd. No change reported in turmeric 
China galls sold, by auction, “without reserv: it Sls to 55s per 
CWS. 


(Continued on page 540.) 























oe ee ee —_— = a LT 
Commercial Times.—Wieeklp Price Current, 
The prices in the following list are revised on Friday with the assistance of an eminent firm in eack department. 
LONDON, Fripay. DRI G8—(Con.) 8d os d | Iron, perton— £s £€ 8 |SILK— s dad s d SUGAR—Caver Rb—(Con,)} 

ARROWROOT—per 8 a 8 a Rhbrb..China,frtogd 1 32 4 0 Stavordshire Bare Bengal—S8urdah,plb 9 6 10 3 | Austria: 116 ll % 
<1 peter Oly 0 4 Bevna, Tinnevelly .. O lg QO & f.o.b. Liverpool. 6 0 6 & Cossimbugar ...... 10 9 O O | French loves, £o-b. 11 6 1 4 

BI heed — : DYE STUFFR, &c— Bheets i a) 7 «0 Rengal Gonatea .... 9 3 9 6 Frnch erst |< ifll of 1} 

© OC A-—dutyl | Galls, China, percwt 69 0 O 0 Hoops - 610 7 5 Jungypoor& Comely 0 0 O O | Russian cryst if.110 00 

di — ws —— 0 75 9 | Safflower, Bengal .. 600 0 80 0 Nail rods ,, w+» 6 0 615 China—Tsatlee, Bupr 0 0 0 0 | German Groiuinied. 10 10411 0 
ee aoe eo “oe G6 #2 6 |, Lermeric, Bengal .. 13 S$ 14 0 Rails Steel, fo.b. Tsathee4&5...... 8 9 12 0 | Fine Fe! 12 4100 

i ial eres 5 73 Madras... ersseresee 19 QO 0 O Welsh Ports .... 410 415 Blue Zlephant.... 0 0 10 3) BEET—Goern b92 93 

a ese Sl aaa 7 Gambier, block...... 12 4) 12 6 do Mdlsbro t.o.b... 412.644/17/6 Taysaam Kahing.. 8 6 10 6 | TALLOW—jer owt. 

Die pageant well gy 4 79 9 | Cutch, goodtohne.. 14 6 30 C Scotch pigiron,cash 46 0 0 0 NE Sxnacuanos 00 00 Petersburg, Y | 0000 
ae nee ee Sribs Oo Oo es { DY EWOODES— £2: @8 Middiestio pig. 3310 0O 0 Ns cagecenses 66 8 0 Australian 1 on 21 6 230 
a 40 76 © | Brazil........perton 0 0 0 0 | Hematite.........149 34 00 | Tussah............ 00 00 do beef .. 200 201 
sahia -# , Fustic, Jamaica .... 415 0 0 | Lead—Fr &..Digh tor 12176 0 0 Re-reeled.......... 00 00 Town 21600 

COFFRE—« y lid per it ae te "Ae ee: 00 00 Foreign, sott . 2 35 0 0 | Japan . 146 15 O TAPIOCA—)» 

Coy lon,smi& 70 $5 0 Lina Wood ...... 810 0 © | Quicksilver pr. bottle 70/6 713 | Italn-Raw,fair Milan 14 6 15 6 FT takedu ne 01 9% 
Mictlinge ‘ vé . Lig wood,t amipenchy 7 0 8 O | spltr.,Siles sianpr.ion 1812618 15 | Organzine-Medn.cogd16 0 18 0 | pour ae oll 6 
Liberian v v Honduras ........ 610 710 | Tin, buglish ingots 68 0 O 0 | rams Milan 3thrds 1 16 0 0 0 | VARS 210 00 

Fast Li > ie r vomeice . 510 0 0 ( »bars......69 0 0 0 | gpIcks Reenelemeent ya tar Archanye -_ 000 

on ‘ i 0 U Ked Renee sbeues : ° a ° eeainn : nie 0 0 Penang 03064 TEA aut 4 ', 

M ‘ i WH 01 \ t yee 0 Tin ntes wer box an f ‘ongon, Ord. te fa 

N ! ; c Elid t\ANIS JEETH—yperewr n-plates, per box 96 0 0 Ssnqapor Ag 04 0 4 ¢ mae 1, O1 ir 0 0 6 

‘ ¢ } tear al i oe a White, Singapore. 0 74 O 7 Mediun ‘ 0 013 
] | OM2 Q ot § Ui upwards 45 0 63 0 | Zine, English, Sheet 2110 22 10 an! Uwe UM Fine to t Ol 110 

} : HOW ‘ 0 ses ° FL te es . “Yh + 5 & 8 | Antimony, perton.. 31 10 32 0 Penang..........0. 64 0 68 Souchong 04 O 6 
: a Kin 01 0 Riga : a % 0 OILLS—Fish— £ es £ 8 | Pimento... eseseeee vo U 4 _ Good to . 0716 
Ord. to low. 6: 0 aoe ' i ean ee ) 4 5 Sperm, crude P tun 275 0 26 0 | Cinnamofi—ls — 0 9 1 2 | ScentedOrange! e 

Cr on ( Pet « Kjtsky ce YR On 1h Whale ... Pe eS ae Do 2nd do.... 0 74 1 , Cantor 0% 10 
| 01 0 | kkUMI—Rew— era Seal, Pale 2.060% ¢ 0 60 (0 Do 3rd and 4th, 0 7 0104 Scented Cpr 03 010 

Oxy 8 0 4) 8 | Gurnee ....cutrm 6 2 sa Cod . ‘ssreee £2 0 C O | Cassia Ligneaunwkd §1 6 £2 0 Hyson, cv 03 0 6 
F : ‘ Ve 60 0 102 0 Satire per ait 28 2% 0 | Olive—Sps anish ...... 23 0 0 O | Cloves—@anzibar.... U 38 0 4 | Good to ti 97 is 

brazil, quay Soot iian 5 u 35 0 Mogadore 210 35 ° , Penang. ... apices 0 6% 1 0 Keung Hye ; ; 07 
¢ , lai Guilt ....... 23 6 OD 0 Seed, Linseed, p tor lobe 60 @ Ginger—per cwt . +4 «bo tine 416 

Veing 0 Pievines ol 6 12 € Rape, retned E ng. 2310 O 0 Cochin cut ........40 0 $5 0 Indian and Ceyl) n— 

N re Kies. Inhy. Lave f 45 0 brown, English 220 00 Do rough .... 25 0 23 0 Bkn. and ft in 0460600 
CHI Mik ALE— . Raisi a te ae, :— oe Cotton seed, Crude... 1°26 0 0 Do washed.... 25 0 32 0 Grood t ~at oe 
Aci p CHIT oo 1G = awe oe ee ee 0 6 o | Cecoa-nut, Ceylon .. 33 0 U 0 Rengal . ae ae oe oo Broken Pek: 06 09 

pitsie 2. a aa ee ee Cochin ..........4. 2710 28 0 | Japan ... 17 0 lv 0 Do good t st 1 20 
fer . oe ft as = A <2 © | Palm (Lagos)........ 23 0 2310 vamaica low & ord 66 0 72 0 Pekoe Souchoug .. 06 06 
puntis bhng ‘ as ia + -~ 0 os 9 Laid, American .... 29 © 2010 Lo wid. tofine.. 75 0120 0 Do good totine 08 15 

A en z a 3 C) . ae : 35 cn ft Petroin, Oil per 8lbs C 44 OU 48) Mace......... perib 1 6 53 { Pekoe 0 55 0% 

- TP eg mult . oye 62 > Water-White...... 0 fg 0 & | Nutmegs,goodtotine 1120 210 Do good to faest 010 8 0 
Di urinte us : ae ie aia , Vol scl ted 17 € 22 9 | Ui Canes, Lusd. Eng Small tomedium.. 1 1 1 9 | TIMBER—Timter & Hewn 

aceaten ton eee ge ~~ es BE per ton..... 7.168 0 O | Chillies—perewt.tair 20 0 40 0 Wood.-Dantzic& ei 
; ee 0 £2 0 List n.a8.Ubes, sch C2 00 oe an (Westra) olv U : SPIRITS—Kun.,p pf.gl.duty 10 10 see ea P ; = ; a ; 

d pot, pel U 0 { Palerton ....per box 0 & Uv Oil Seeds— 8 ¢ Ss « Jamaica, per gal. ‘anad: ) 

"7 32.6 0 UO | Lemons,Paumeo,p.bx 6 0 17 0 Linseed, Ls Plata 32 6 34 3 Wi, 30tw 38. O.P. 18 23 ‘ae pine, Irge 6s 0 8 t 

bs ve, ) . c 7 6 Daedsiuan, seieciced.. 7 | lo O bouibayjpr4leibs oo ¢ vu Fine marks...... 30 36 a ae small 45 0 60 

t 1g powar.cwt,ae 10 £6 1f Miitge, wall chests uv 0 O 0 Calcutta prol0lbs 34 5 0 0 Demerara, ore ae ae: ae Quebec oak 75 0100 » 

borax baygl.t 19 0 14 6 | Nule—bicewna,p.be 20 6 21 0 Azon, dlack Sea 539 0 Leeward Isl., prf.. 010 101 | Baltic oak .. 440 & 0 

Creani aatar, 18 0 0 O |GLITA PFEKCHA, Rape, Caicta, brwu c3 35 fo 6 E.1.,and Mauritius 0 9 010 | Indiantenk 18) 0280 ¥ 

Caio <9 00 BOE SP: ono -nnnewews 36 46 PLUMBAGY, Lump, Os Brand, duty 10 10d per proof gal Wajjset igs.18ft cube 72 6 110 0 

Corrosive Subli 26 0 0 | HrMi—Fer ton & 6 #& 8 | Ceyion,gd.totn. p.cwtl0 a £0 0 0. Vt. 14 4 14 6 | Deals & Sawn & Prepared Wood 

lodie.... 0 7g 0 O Jo. Pelermig.,ciean .. 2 0 UY UV | prOVISIONS— 1889. 0 0 0 0 Norway, Petrs. std 2615 615 

potash, bichalt.pr 0 36 0 O | Banting tau,on spot i815 13 0 jorter— { 1890.. 11 8 11 16 Swedish, good .... 10 5 16 § 
( Litodade ; U <a © of JULIE, goou to tne... 11 uv do Australian ....... 8% 012 6 lst brauds 1891.. 11 2 ll 4 Common ... 815 1055 
Hi ycibieumte oe 10 3 Low w lan. ° 7lo Ww U rriesinpu,irstijtnst SO uv t4 U ip bhds 1893..10 5 10 7 Russian .......... 6 § 15 15 
bi unpinte 0 of O O | Coir darn, gu, lw tne lo 0 30 0 SOMMER. wicexescwis <4 0 $6 0 oo 911 10 1 Finlana .......... 715 8 5 
buiplate . bli Su Common Wo fur ..10 0 1b 0 OA: sesinuccne 8 9 Ww 0 95 97 Canada, 1s t pine ll 5 @ 5 

Piccipitate ... S 1 3 2 | Hibrswratowp.ib s a 8 a Caiadian.......... $0 U0 93 Q | Corn spirits, tdy 5 pd ll 8 ll 9 — md— .. 815 16 5 

Bai-Aceios ... 0 46 0 65 | Data, bA.B.V. O £4 0 64 America ........ 66 0 92 0 | Spirits, f.o.b. kx. pf. 1 1 = #1 3 ra i om .. 6 6 ae 

pe Alone prewt 23 0 35 0 hk. Grande ...... 0 5 O 5S» Normandy ........104 0 ds 0 Malt spirits, duty pd 13 0 15 6 American Spruce.. 610 11 10 

Doon bub. pertom 4 © @7 6 Auicliallay ...... vu 33 0 a Danish ............ 94 0104 0 Gettuak spirits...... 013 0113 Pitch Pine Planks 12 5 1415 
Liyoidinweastuppli £5 v 0 0 CUPe «0.000 020s Ui <a O 44 brittuy.rolisdoz.ib 10 © 14 0 ee Dntze dick. 40ft. 3in 0/120 0/250 
Aipall £176 400 Diy—b.A. ‘eV. 0 6 0 & | Bacon sted. —Wtrtrd 59 uv ¢4 6 SaieeTrRe— Staves Baltic,p.millel80 0 028 0 
CMLDLIC s woe 2440/0 715,0 LD wccrsinsnses 04 O % Limerick ........0« t6 ¥ tz 0 be nee’ perewt ..13 9 14 0 New York pipe .. 35 0 4210 

Pugal ica wiite, cwirds 6 0 QO Rs  cwskdcaes 04 O 7% Continental ...... 4 0 58 (0 huglish, retined .. 19 6 20 6 TOBACCO— 

MEOW cocceeereeee dB 0 0 | Gunaibar ........ vu 34 0 be Capadiats......«... 40 0 t2 0 Nitrate of Soda...... ,e Fv duty 3s 2a perlb s d@ 6 d 

Buiphiate 4" ie — bust dhdis...... 0 6 1 0 ADATIER. 6500000 0 4 0 | SHELLS—M.-o-P. per cwt. Ohio, per Ib bond 0 #0 
lioeWela ana bons Diysaltu Mauritius yu 34 0 44 Haws, Irish 0 40 0 Manila £0 47 0 y rk : 041% 

MB, BTIBR ccccccee (O DO 30 O | BBamila......cccccs irginialeaf ........ 
peroe Viel...... 2 2 1 3 | Dincuguscar .... 0 3¢ 0 4%) Canadian.. 0 fu 0 Maccassar ........ £6 0 £7 0 — stript...... 04 15 
be bute voooe BO 1] Lae... .0 aes ) sa 0 6 American AEDs Mn sc cneesbuice #5815 £110 | Kentucky leaf ...... 0 2% 0 
ora ti teeees ° : : os eee “ cwt = C “4 U | Laru—liish bladders 28 u $0 0 | W. Australian ....£8 0 £1: 0 stript . 0 4 ; ; 
eral Aber Luglish ...... 08 0 120 6 1 kegs. 4 4 | Bombay —di 

Pulphate Copper, ve 410 5 17 0 iNiaa-n tb bbbhh—per lb Au ie .. 29 0 9 6 a td ig a Negrohie: - le a ae 

dine, cul. . 8 © O O idan, hue ..... ~ om 83 wo bait barrels 28 0 29 0 : per cw. duty 382d prib 0 1g 0 0 

puiphur kieur. 70 8 0 | apdiGU— per Ww Pork—per 8 Ibs 310 > © | Brit.W.India,syrups 8 0 10 6 y 19 60 
Vermillion, kng.pib 2 5 0 Consulning kinds Bee —Aweticaty, per Ports eee it ° 3 0 ee ik: alt ity 5s 00 40 

) } eheul, gOOd to tne. ¢ 4 6 . ne wee ‘ : 
a HINEAL conse GE 7 Lo good mad, 3 ; 310 to ee ' : : : © | Mauritius crystallisd 9 Uv 0 0 | TURP'NTINE,pewt 23 7} 0 0 
COTTON— a ae ie i 1g cotch $ 0 — Grainy .. 00 00 —per pk. of 240lb. 
: , A gcdiordinzy. lly 2 0 “heese idate ae oe . WOOL—Englisn—per} , 

Good West'n, 0 Sk 0 0 Mauins, Velore...... oe C Cant r : » eseee i : 0 RN sive oe vscanssas &®0 8 6} Fleeces 5. Dn. Hege £9 0#10 0 
COALS— Sele se ae —— caitewst ° 9 ba 0 Queenslend syrups. . . 0 0 0 | Half-bied hoggs 8 0 98 ; 
Best, per ton........14 0 15 0 | Kurpat, goou ...... Ss 2s English Chea ldars. £6 © 70 0 Grainy and crystal, 6 il 6 — wethers 8 0 ; 9 
DRLGR— viuibary wed.mid 24 2 3 United States .... 36 0 42 | pene. Ce. and crys D ¥ 2 0 Kent fleeces noes 80 
Alves, Fine E. I. pet 80 0100 0 | Lbadiea a—per ip Gloucesters........ 4) 0 © 0 Seren so BE Se ih. Down owee oo we 
Cape, good to bne 25 0 25 0 (Livpiiuce odoib Ull 1 ¢@ ee eee ‘0 uv 62 0 Madras, native ore : ° = and wethers .. 81 9 0 
Anisced, China, starl(5 0 0 9 | Buell bulisl¢c6 81 0 2 4 New Zealand. ....) 36 0 28 y | Jaeeery, Cane ...... 89 9 0 Leicester do .... 8 10 : 
Balsam, Peru..perlb 8 8 0 0 uw. BA 1¢ £20 RiCk-Kangoor open a EOD scneee y9o 0 0 | Colonial—per Ib i h 5 z 

CApIV) .....-.- 19 2 2 | Pergn. butte 10 2 40 10 Chu, uw ciop, vont so £8 neath aoe ovane see 4 a eere eee ape é > 
Bavh, Calisaya i1o4l1usg au, co 00 43 2 0 | puuiniem ........ oe 7 9 ArgeLUne Crystals.. 11 6 1é o Scoured xood...... 1 ¢ i 1 
bj. &c.renwd, On 0 © 1 Q | U*be,Aus.&c, 14 00 40 1 6 | Necranzio © 4 © 104 S ahieieeeiee tae Booured average -- 1 6 gil 
do do Red uv 3 0 6 | bei Deis ow ve ae2s Dussei scosene © BD 6 lig COVE. EORT SNG Whee v 2 38 Greasy avr. Lo fair 0 10 1 = 
Camphor,China,pre 92 0 0 C au, 4 4d se balgun ¢.1. Re os, © if oO ig BYTUPD ose cece ee eee 00 0 Q N. 8. W., Sed. avr. 1 9 09 
Carcamoms Ceyin.gd 2 6 44 uv, by lou lu 1b Gaiden Siam........ 6 9 = avulid OYPUPS.......5 b v 9 0 Greasy average...- 0 8 0 i4 
Canthaniaes.. perib 1 yo 1 go | Dressing Hides..... 0 9 1 & Field Siam... 00 vo gy | heybth. crystailized 0 » O 0 b. Aus., Grsy. avr. 0 ‘4 +. 
Castor ol, seconds... U 240 4 Slaven lides ese es O1 12 YU Kice Meai, ton e ox sh ip 326 EY BE i sunonsdueus & 9 9 v0 N.2.—Dcoul 4 ave. ; % 039 
“um Ber jmn. tiv.ce “Nides English O1L 1 ¢ KUSiN—Amer., com 4 74 4 ¥ JeVu uuoal.......... ll o ll 6 Greasy average...- oe 1 of | 
ds. per ewt...... BC 0220 9 | Bibm havlich prib 010 1 « tie trea peepee ‘es 8 6 vuba Ceulritugal.. 40 9 11 0 | Cape—pered. suy..-- 1 + . rh 
Oliban ms, Goys., 4 0 55 0 | we. Basttndia. . 0 8 2 0 | gsaGo—Pearl,p.cwt 7 6 11 0 | REFINED—London | ao, fe ot | 
hownie rough - oy ¥ ty C |) METALS.—B.Copper Dugu hour (best) .... 7 6 8 C Leliow Crystais ...12 0 12 14) Gremsy avetuge.--- 8 a oy | 
Ipecacuanha, Mio.... 7 9 O 0 hng., ‘ough ». ton {4 0 £5 0 | SHELLAC—per ewt Luves, No. 1 ...... at 9 0 0! Natal—Scuurd.... & vit 07 
dalap, Goud......0.6. U ch UY Seot selected ...... S U £> v | Urange, good to hne (4 0 90 G6 0 BO.D csecve lo 9 O O (aremsy AVET HE i 
Musa, Jouguin,p oz ¢0 6 8) © | Bheets ............ 61 U 61] Becond ............ 58 uv ¢2 y | Granulated........ 12 uv 12 9 ieee r 0 1141 0 
Oil, Cassia ....perio 4 ; 5 ¢ Mi. scectaxes 60/2746 d6 169 Garnet, AO. .cccorcse 411 0 73 0 GED c.ctcsncese i232 wv jo Y Vic, good to os 10 : 0 10% 
Aniseeu ...... € vv lron, per lou— button,serts,gd tofn ¢5 0 &S 0 DPWOEB neces cooces BS DO AL Q hkew eecaiaud a C t 0 9 
Peppern.t. iothas s 74 5 ¢g bars, im Wales for Low to meaium .. 40 0 605 C | Treacie............ 43 90} - Medium ° 5? 0 éh 
Uplum, Thy., -i0 v 12 9 Welsh Ports .... 6 0 6 0 | Sticklac, Siam ...... 2 6 43 0 | CaUsHED—I.0.b. Holla. li y = Coarse. 8 72 
ee en sivas tatiana ina a ee 
> i gc IT vs - —__> — oa a 
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London Stock Markets Price Current. 


BRITISH FUNDS &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &¢.—Son. 





y 














Dividend Closing 


Due. Name. Prices Divi- Next Cc loang | Divi- Closng 





Name. Prices. 


Next 
Drw'ng 


Name. Draw- Name. Prices. | dends 


ofnterst 
Sinking 
Fund 


osng dends = 
o. 


Quarterly Consols 23 %. until 1903, ’rices. Due. a ing. due. 





then 24 7, red. 1923 . tig 1g 
Do 4 Do for Acct. May 5 .. 11]8 4 
Do col ey EE BAde viene 105 6 
Do .. 24%, red. 1905 ....... 1044 FA 
Do 7” Local Loans Stk. 1912 1104 114 


City of Winnipeg Debentures 1914 20 ‘Ja. Jiy.. Sus p'd. B. Ayres Wtr. 5 |Apr. Oct. tr -. German Im. L ; 944 5 
Greymth (\.2.) Har. Bd. Gtd 1926 1 | S'ply & DgeS 694704 | ee July} .. ; “Do 1890-4 n-Lns So 
Lyttelton (N.Z.) Harbour Bd 1929 27 Qrtrly. 34 P.orD Br azilianGold ljan, July) .. Pur It: alian,ex. 25f 5 | 92 24 24 


Feb Aug Annts. 1908(RedSea Tel) 84 82 Melb. & Brd. of Works Debs 1921 Loan 1879.. 44) 62 €6 {Jan. July .. .. Prussian Con 4. 101 


April Oct Ga iy, 108 2% 2 6 Melbourne Harb. Trust Loan 1908 JneDec : P.orD.) Do ‘83 Loan 4h 52 34 /Apr. Oct. .. Po 1891 ae a 
April (ct Do Bonds, 191052110 14 


April Oct Do Bonds, 19137¢ 


Do MO ........0 sees 192] jApl Oct P.orD. Do 1888 44,624 |Quarterly) .: 9°. U.8.Fund,1907 4 112 16 


> 


Do Tramways Trust........ 1914112 14 }Apl Oct) 4 P-.orD.| Do Bas. 18894 494£04 (Quarterly .. ie Do . _ @ 126 30 


Ta 


11S 2c Napier Harbour Bonds ...... 1920 114 16 |MarSep Pur orDwe DoW.ofMinas Jan. July .. .. Virginia Fund 


Mar. Sept... Feypt. Govt. Gtd 3% ..1106 7 New Plymouth Harb. Bd..... 1909107 Railway ..5 | 51 53 Coup Bonds 68 72 





Jan. July.. Mauritius 37 Stock 113 15 New York City (Ex. 4s ld)... 190105 16 


Feb. A Turkish Gtd. 4%, 1865..1(7 1 |Fb.Aug) ..  P.orD. 01895 .... 5 | 54 66 
eb. oi UrRKish ele Joe JO i l 


HAD HS aMSOBO | 


> 


April x Bank of England Stock 746 £2 
Quarter : lndia Stock 34% red.1931)113 14 
Do Do Stock 37 red. 1948 1054 €4 
Do Do Stock 24% red. 1926 92 94 


Oamaru Harb. Board (Be arer) 1919 30 4 1882 & 18866 46 48 
1 


) fARY 8 ‘ . 
Otago Harbour board, 1861 .. 1921 114 Apl Oct *Bept. Do 1883 ....6| 46 48 ORDINARY SHARES AWD STocks. 
Present Closng 


Do Debentures ... .. 1921'106 Fb. Aug 


~ 


Nov. Bulgarian,'886 92 : 


4 
Do Con. Bonds ............ 1934!104 Ja. Jly. Nov. DoS.Mt.Bds6 | $2 94 |Amount. Name. Prices. 


Feb. Aug DoR pee Papr. 347 545) 61 64 Port Louis ....... * 130 312 /Ja. Jy. P.orD. Chilian, 188544 72 7 


PAMNHAHAD 


7 
8 
z 
6 
4 
6 
9 
6 “** 

Do Gold Bonds ... 1926 104 : ‘Qrtrly. P.orD.| Buenos Ayres, | RAILWAYS. 
é 
8 | 
6 
2 
7 





Timaru Harbour Board Debs 1914 105 3 96, 
Wanganui( N.Z.) Harb. Bd.. 1905109 11 (Ja. Jly P.orD. Do 1887 . 44, 727 16,62 WOT visids ca nnscisncedwes 


CORPORATION STOCKS. Westport (N.Z.) Harbour Bd 1925109 11 |Ja. Jly *Mar. | Do Gold, *€ 544, £0 &3 | Sosiels Do Pref: Ord. @ 9.222022. 125 27 
United Kingdom.) Ja. S1y. Do 1892 5 | $3 85 f ea l 53 
9,425,836 Do Def. Con. Ord 56 564 
2 2,508 026 
| 


4 
Feb. Aug. Isle of Man 34% Debs../102 6 Ja. Jly. P.orD. Do 1886 . 43, 74 76 
= 4 


604,615 Do Def Ord, 
074,722 Caledonian Cons ate ale ME 
9423.82 Do Pref Con Ord. ......| 98% 94 





"Prese t NI I ANS AND Pa * subject to Drawings. spt Set ‘a i ae : .. 44 72 74 
ount ,ONDS, LOANS, AN ‘losr Ja ly ai os do 189 5 | 8&2 % 
A Oe TRUSTS ~ Prices. COLCNIAL & PROVINCIAL MayNv 2 2. Chinesesilver 


2 Do Def. Ord. No.L eo...) 645 


GOVEKNMENT SECURITIES. Loan, 19967 |:00 2 | EO Coolcanditl Pref, Girl tots 
- ae 207,649 Central London £10 Shares 10411 


16,961,635 Metr » COG., Tee esses 34 1 18 JneDec Gold 

10,850, Ie Stock*® ........ 2 1 14 oan, 18956 |1°7 10 . i 

Apl Oct 36an ndwgs Do Gold 18965 | $g3 94 on or ae and South London ..| 66 68 

Colmbian, ex. 96: 16 18 or vf ast London Cons 

CpMy91 | { Cordova,Pry, 

In d'filt of, 1886 : 25 27 

616,90 Cor. of Ln. Bas. '97-1902* 3)£9 102 | 9¢2,260 Ja. & July brit. Col., Ins. % CpJngi | 1 Do 1887-2 25 27 

Bonds, 1912" .......... 3 |100 6 1941 . - ie Ja. Jly. £10,0 00 ann. CostaRica ‘A'S | 2S 21 

Debentures* ........ 34103 7 | 194,500 Ja. & July Brit Guianaln 4 (117 20 \Ja. Jly. from1917 Do‘'B’ ....5 | 24 2 

Heb, Stock, 1927-£7* .. 24 9810 | 500,000 Ap. & Oct. Can. Dom. Rly JneDec .. -- Danish, 18945 $7 99 
S oan Com '1946* 34 119 25 | 1903 ........ & {17 

I do, 1947* .... 3 110 12 4,409,000 My.& Nov. Do 1904-5-6-8 4 |103 9 44 ascdg. to 5%! 21 23 

10410 )MayNv’ Sus'p'd ) Egypt.Unifd.4 1074 8% 

u 4 

46 


7,700, Po 1920-49". ........... 24) 99101 | present i 
. * } or wide eng 
2,50 London City, 192¢ 23, 98100 Dividend : a 
483.700\com. of Be naa ity al Amount Due Name. Prices. 
London), 1905* . 34.104 6 





642,000 Furness, Con. Ord 
927,920 Glasgow & 8S. W. Pref. Ord.! 7 
327,920 Do Def. Ord ae 
.746,277 Great Central Pref. Ord é 
746,277 Do Deferred 2} 
769,645 Do Ord. Stock, 1894 
660,71 Do London Exten. .. -. 74 76 
572,850 Great Eastern Ord : 121 214 
133 Great North of Scotland . 9 91 
087 Great Northern Pref. Con. 118 19 
é Do Deferred ; oo} Sea a 
Do Af A tecva. no div. ? ‘ | 
f Do Bluntil6%ispd. BF 190 93 | 
3,276,226 Great Western, Con. Ord ] 
£64,583) Highland, Ord. Con 81 34 
285,017 Hull, Barnsley, &c. Shares 4 
740,995, Lancashire & Yorks. Con. 1464 74 
875,760) Lond., Brighton, &c. Ord. 185 87 | 
220; Do Pf. § Df. rec. no div. | 1196 $8 | 
§80,920 DoDf. Luntilo%is pd. Pfs 1749 $4 
395 Do Con. Rights Certs 15 18 | 


w 
NM wv LN 


11 ‘MayNy .. -.» EcuadorNewEx 


i 
DOT i ncccssanieoes 24 $7 99 7,691,000 My. & Nov Do Inse. Stk 4 





8 9 jAplOct July, 85) Dotiov. Pref 34 1 5 
5 9 |AplOct . Do Ins. Stk. 34. 98102 
7 02 & jJneDee Pur orDwg Dos = Dom44, 104 5 
7 20 {4,560,200 Jne.& Dec’ Dodo Inse Sk 3 03 5 'AplOct .. me DolLaira ..4 (104 5 
833 | $41.00 Ja. & July DoKd.1910-35 4 106 $ ja. Jly. 1 Dec EntreRios, se 4 
5 56 
7 4 
; 

1 


44.450 plackt urn Irred. ...... 34 32 2,423,221 Ja. & July Do Red. 1910 4 


Lo 193% wae 


50 . dford, 1954". ; a se 3 Gy 439,800 Jne. & Dee DoDbs 1909-3 34] 


4 ) 
14,019,915 Ja. & July Do Inse. 1910 4 (10 
’ 


} 
> ] 

t74 vliton Cor. Red. 1946* 341 
1,702,012 | tol Corp. Deb. Stock 341 
1,196, < tt Stock, 1935". ee aa 
1 
i 


18 [5,458,100 Ja. & July DoTns,1910-35 4 106 9 jJa. Jly. 1 Dec. Do 1888 34 
378 eltenham, 1971* ...... 3 l 


jJa. Jly. Pur orDwg Do Fdg Ln 6 30 3 
9g) |Ja. Jly. PurorDwg DoC.ofParanaé! 25 X 
ll }Ja.Jly. 3 Dec. Greek, 188 § | 39 41 
11 \Ja. Jly. .. Dec. Do 1884 ....5 | 39 41 
1 jApl Oct .. os Do Rentes.. 4 ) 32 34 
] 

i 


ad 
¥ 9 {9,993,821 Ja. & July Do red., 1938 3 
474, ydon Corp. Lrred.* 34 1 3€ 42,000,000 Ap. & Qet. Do Ins., 1947 24 


§ y, 1920-50" . oe 


}1,202,300 Ap. & Oct. Capel9001 dgs 44 


09 9 D wD 


3 
( 8 1 
1,055.2 in Red. 1944........ 34.111 16 |} 534,900 Jne. & Dec Do 1879... . 441 
1 pow 1925-40* --+» 2498 100 | 449,900 Jne.& Dee Do 1881... 1 
5 06 8 | = a vee @ l — Dec Nov. 0'90(P.Lar)5 | 37 39 
¢ 4 l I: J ly Pur orDwe Do Monoply 4 4345 
29 % l coin Pur orDwge Do Fdg. ‘935 | 44 48 
7 Ap. & Oct. Do4/Cns.In. 4 (110 12 |Ja. Jly. 4 Dec. Guatemala .. 4 | 32 24 
Ja. & July Do Con. Ins. 34 110 12 jJa.Jly., . 1896 Hawaiian .. (10: 4 
‘ 


671,100 Jne.& Dec Do 1917-23 4 


2,115 


S 


47,4 derstield, 1934"...... 3 


10 282 Lon. Chatl re bb 194194 
Corp Stk., 1943" .. 34 A: ’ Lon iatham & Dov. Arb. 194194 
] 4 


Jne.& Dec Do Inse. 1923 4 2,677 Lond. & N.-Western, Cons 


June. & Dee Dolns.Stk #3 4 






| 
as is Corp. B Stock, 1927 4 ) 655 Lond. & S.-Western, Cons 
vee I do -- 34.114 f 
77 cester, 1954*.......... 34/113 
3% | 14-44... -. 3/104 hy 
S¢ ver poo! Corp. Stock*.. 34132 35 $1,076,100 Feb. & Aug Do eeatioks 


¢ 
6 
te 
ster Corp 4 146 £0 {1,450,000 My.& Noy Do Inscribed 3 
6 
0 
‘ 





| 
| 
650) Do Pref. Con. Ord. . 131? 
85( 0 Def. Con. Ore 11 93 
Ja. Jly. none .- Hungarian , Do Def n 1 
| 
| 
' 
i 


155,700 My. & Noy Ceylon 9 
6 te | 72 GoldRentes# 101 2 
at z 


OO Lond., Tilbury, &. Cons. . 132 35 

* 830 Metropolitan Cons 284 So 
5 § da. Jly. .. 1Apl. Hungary,18953 90 9: O14 ! ; 04" j 
3 \Ja. Jly. .. *Dec. Italian Irr.gtd 6110 13 914 De Surplus Land Stock. %6 
22 jJa.Jly. .. *Dec. Do 1862 Ma- 


14 rema. Rail. ‘ $3 96 


9g , D Cons. Ked. 1928... 3 103 
127 bo Red., 141? ... 0.0 3.107 1 
Middlesbrough*® ........ 32104 7 


} 116,600 Mar. & Sep FijianGy. Deb 44 1 ,000 Metropolitan Dist. Ord 


4.947 Midland, Pref. Consol Ord.| 84 
34,947 Deo Def. Con, Ord 864 / 


11,098,139 Feb.& Aug Jamaica Inse. 4 


] 
] 
i 
x } 346,700 Ja. & July Manitoba 1910 § 1i 
ES3,cc. Newcastle, red., 1936" 117 20 } 480,749 Feb. Aug, Maurits. In.1937 4 i meee . + ar 3 371 North British Ord. Pref... 85% 94 | 
4 


9 lo lrredeemable ae 127 32 | 758,700 Mar & Sep Natal St 19 ‘Qrtrly. 1893 Mexican, 1688 6 C64 74 | a 5'856| Do Ordinary as a3, | 
ttingham Corp, Stk.* 311416 | 287,381 My.& Nev DoCons.Tnse 4° 114 16 | Qrtrly. Pur orDwe Do Fat, 906 69 74 7113,765 North-Eastern, “Console” 13 i ‘4 


QOmen~rnwocc 
© 


Om eae 












































34 
34 
ot 3 ‘ 1 
45 Hiymouth Red. 1942* 3 109 11 43,026,444 Ap. & Oct. Do do 4 20 |Qrtriy. | .. ** Do do 1893 $6 97 20,400 North London, Consols : 
704, Portsmouth Corp. 1927* 34109 15 }4,714,917 Jne . Dec Do Inscribed 34 8 jAplOct .. oe Do Int. Cons. . 1140. North St ek. Cen te i 
foe Keading Corp. Stock* .. 34.128 23 | 650,000 Ja, & July Nwfdlnd. 1941 34 97 $9 |} Silver . £ a 7 364 Khyminey ; : mee 7 ; 
f 366,07 field 1925-56, Red... 34/111 17 |, 320,000 Ja. & July Do In. 1913-38 4 106 8 Wa. dly. .. --  Nicrgua., 18564 | 68 82 | 9 430/070 South-Eastern, Ord........ 133 51 | 
{ 1,43: | nen -. 3 103 6 42,006,200 Ja. & July New 8. Wales, |MayNv Pur orDweg Norwegn.1886 34 a7 99 | 3:606,480; DoPf 4s Df. rec. no div.) 192 94 : 
oh Do Red. 1925" 24, 95 97 | 1897 to 19025 101 8 jFb.Aug PurorDwg Do 1686 ....3) 97 99 | 3'606'480  DoDf Luntil6/ is pd. PES jor 
271 outh nmpton Corp. 1945 34105 7 18,014,700 Ja. & July Do 1903-10 4102 8 Apl Oct ‘ cs Do Bonds 34 103 s 5, 192'294 Taff Val “Btock 1889 “an” - i 
0, ckton, 1932*. . 3 103 5 |9,686,300 Ja. & July Do Inscribed 4 lle 18 Ja. Jly. ..  Dec.'96 Paraguay, 86 15 17 540,000 Waterloo & City, £10 Shr. 135 3 : 
297, keen aie. 1908 .... 44111 12 (16500000 Ap. & Oct. Do Inscribed 34.104 6 Ja. Jly. none -- Portuguese] | 199199 | am : 
bt ~wansea Corp. Stock* .. 34 128 52 [12826200 Mar. &t«p Do Inscribed 31 ic3. § )MarSep none -- Russian, 18225 147 51 | Lings LEASED aT FIXED RENTALS i 
45: West Ham, 1929" ..... see $0) 109 21 }5,5.0,cco Ap. & Oct. Do Ins.,1935 3. $668 !‘MayNv 14 | prch’s Do 1859 .... 3 | 95 95 Leasing |Closng | 
13¢ rer 104 6 | 272,800 Ja. & July N. Zeaind.1914.§ 117 19 oe -. | Jan. DoCons RR. naan. Companies. Prices. | 
B45 Wigan Corp. red., 1921* 3 105 7 | 511,500 Quarterly) Do Cons. .... 5 103 3 Bonds I. .. 4 102 5 | } 
ie Windsor red., 1915* .. 3/101 3 |29150302 My. & Nov Do Inse. Stk. 4 115 18 lgrtriy. .. | Jan. Do doll ..4 102 3 | Birkenhead . ...| L&NWA&GW 145 47 | ; 
¢ Wo verhampton Corp." - 34.116 20 [5,960,58 Ja. & July Do do .... 34.100 8 Qrtrly. | .. Jan. Dolll 101 3 |Lomdon and Blackwall Gt Eastern 161 64 ; 
398 York, 1916-41* ..... . 3/105 8 |1,26,620 Apl. Oct. Do  do1945 3, 98160 \MayNv “15 "Aug. Do(Nic Rly 4 102 4 | Do44% Pref ae Do ; 161 64 i 
* kree of Stamp eae. 1,656,000 My. & Nov Quebec (Prov) jJne Dec .. | April DoTranscau.3 95 95 {Nottm. & Grant. R.& C.'Gt. Northn.'142 47 ‘5 
. 1906 ...... § 10812 |Qrtrly. .. | April Do Bonds .. 34:00 1 j 
CORPORATION BONDS. 657,100 Ja. & July Do1919...... 44 103 » ‘Apl Oct .. June Do Dvinsk& DEBENTURE STOCKS. : 
(Colonial and Foreign.) 500,000 Ja. & July, Do1912...... § j114 16 |. Vitebsk 4102 4 | Present Wane Olosng ; 
oo 22,000 Ja. & July Do 1928...... 4 |109 11 'Fbh.Aug .. *July Salvador ....6 62 66 |Amount ame, Prices, ' 
- 5 600,006 Mar. & Sep DoSg. Bds.1934 4 |107 9 Qrtrly. i Dec. San Luis... 6 90 92 : 
Z Name Fz Closng | 60,426 Apl. & Oct Do Ins., 19873 | 93.94 /AplOct .. | *Aug. 8. PauloPri vofS 89 91 | a . 
-_ , == Prices. | 10207400 Ja. & July Queen sland, CpMy91 Pur orDwe¢g Santa Fe, 835-46 34 36 | 1,021,233 Barry . ee. 9/107 9 i i 
y re | 1913-15 15 7 (‘Cpoy¥l .. Dec. Santa Fe and | 346,673 Brecon & Me orthyr oe 125 70 j ; 
= — 10866900 Ja. & Juiy Do In. 1915. 24 : 107 12 Rasta Rly. § 92426 | 500,597 Do B.... 41103 7 i 
6 Auckland Harhour Board....| * 11¢ 13. (16,754 Ja. & July) Do Ins.1924-30 34/103 5 Ja. diy... | July ServianUnfd. 4 60 02 | 8,810,291 Caledonian ...... reree © 1149 52 ; 
§ Do ae ae wor7iane 14 1,250,000 Ja. & July, Do do 1945 34/1¢7 9 Wa. dly. ly Vee. SpanishQuick- } 1,533,105 Cardiff 3 101 4 
§ | Boston (U.8.) Sterling oF oe 100 5 11,5°0,000 Ja. & July Do 1922-47 .. 38 97 SY silver Mort. 102 4 | 644,440 Kast Lond , 2nd chg. A 4 135 39 | 
Jig “Geesigacner une 1902 103 7 | 004,700 Ju. & suiy Sth. Australia, Qrtrly. none -- Dos, Bo a 4945 381,116) Do do Ba! 66 49 
6 City of Auckid. Cons. Act, 79 1930 137 40 1901-18 .....6 1103 35 jAplOct .. | *Jan. Swedish, 18804 101 3 250,000, Do Whitech, Ext. Gd. 24, 86 90 } : 
6 “To Debentures 1883........ 1938116 18 |. 240,000 Ja. & July Do 1911-1920.. § [107 z¢ |FbAug .. P.orD. Do 1888 ...,3 97 4 | | 725,355' Forth Bridge .......... 4 (142 45 
6 City of Buenos Ayres Debs. ' ce cs, (7,666,700 Ja. & July Do1899-1916.. 4 110010 |AplOct .. (P.orD. Do Con. 18943 | £6100 1,589,457 Furness 4 142 44 | ; 
44 Do Bonds ... "72" aa 56 [1)365,300 Ap. & Oct. Do 1916...... 410. ¢ Ja Jly. PurorDwe Transvaal ..5 102 4 | 5,567,422 Glasgow & S.-Weat - 4 149 51) 
# City of Cape Town, 1943. 217") "142 34. 17,233,000 Ap. & Oct. Dolns.1916-36 4 109 11 Ja.Jly. .. | Sept. Tucuman * 66 72 110,124,325) Great Central - - 44)-54 57 |) 
6 City of Christehurch (N.Z.) |. 1996 13¢ 23 (2,517,800 Ja. & July Do — do 1939 34,107 Apl Oct 4 | *yuly Turion, 10 sa Meret Great Eastern 4146 48 |) 
6 Cit y of Dunedin, Debs. ......'192¢ 125 3) 839-500 Ja. & July Do do 1916-26 3 | 98: 00 } Egyp.Trbte 4 a 4 | : bee eierent Northern . in 112 is | 
§ ee onsolidated........... -- 1908 112 34 1,000,000 Ja. & July Do after 1916 3 | 96100 ‘Apl Oct. 1 July Do Bds.E.T 34 69200 G poo: et sreat Weatern.. a 149 52 | 
4 City of Hamilton, Debs. .... 1934107. 9 152,800 Ja. & July Tasmnia. 1901 6 100 & eareep ee Aug. Do Priority4 68 95 | 4,497.86) ne ; 44 166 69 | 
* City of Hobart Town, Gtd. | .'1930 111 2: wn 750 Ja.& July Do 1908...... 4 /1(4 11 arBep .. -- | Do cage 67 | -”700;000 4 9 169 88 fi 
© City of Melbourne... !....... 1907 106 15 }5.456,500 Ja. & July Dolns.1920-40 34105 7 | yg Beries ** A, of 16.646 644| Lanoash possesses 2h 99101 yihia 
$2 Do do coccceee- (492/107 20 i 000,000 Dolns.1920-40 4 115 17 arfep .. es Do Series cs B 42 43 16, 400 ancashire & Yorks.... 3 11S 16 i : 
¢ Do do Debs.. poue es 1929 167 9 |. 422,593 Mar. & 8ep Trinidad Ins. 4 209 li MarSep .. es Do Series = 244 49 81 )/ London & Blackwall.... 44/157 59 j y 
: City of Mexico Stg. Loan te €9450} 600,000 & July Victoriag9-1901 ¢ 100 3 _ “hy én Pret gg . 2i4 38) 1, Lome = memes. I aaeneet, O8. 4, a3 6 | : 
City of Montevid 44%, 5,000,000 Ja. & July, Do 1904..... 104 6 es Be o 5% Customs | 4,576, » Perpe anes 62 68 17% 
e icity of Mee ae “3 | 28 SS | "668.700 Ja. & July] DoRly.Ln-8i ys 103 5 | oan g 86, Bas. 93 98 | 5,620,614 Land. Chat. &e., ‘Arb: 4] 165 58 ,o 
&| Do of 1874 «NS 5 3,300,300 Ja. & July| Do Insc. Stk. 4 103 5 28 Jy. .. .. U.8.(Mas)1900 5 101 b | 969,674) Dok senses GS/154 5 ; bos 
§| Doof 1879....... PD yan * i. 7 (9,089,300 Ap. & Uct.| Do Inse. Stk. 4 103 11 (Qrtrly. ' A Oct. U ruguay Bds. 34 4f4 § S21, Do 1870 ; o§ 137 40 | 4a 
3 Do Perm. Deb. Stock | F “98 9S (6,000, 000 Ja. & « July} Do Ln. of 1885 4 109 1 |rtriy. svrly PunPr, Do ane . & | 55 57 |T2ae' 26s j \ a & - West. sores 3 116 17 1 ba 
‘4 Do Stg. Cons. Deb. Stock . 14932 112 14 {12000000 Ja. & July} Do 1ns1921-3-6 34 102 4 Fb. Aug aur chase Venezuel aN ; | Tee" — * ee -_ sens 3 115 16 : ; 
6 City of Ottawa... ..... henaliie 15 (2,107,000 Ja. & July} DoIns.1911-204 107 9 } Cons. Debt.3 | 34 36 |" 771.134 nl oo as ll. 16 +o 
44 Do 44 % 20-year Debs. |”. 11913 11] 13. |. 971,033 Ja. & July|"Vtn. Aust. Ins @ (115 18 | oer Minories ete nn> Se ee : 
€ City of Quebec Con., 1875 | ../}905 111 13. }1,876,000 Ap. & Oct.| Do dol9¥ _.1108 30 . y "455,660 oe renee 146 49 bg 
S| Do of 1878....... 90 115 17 |. 720,000 My. & Nov! Do de 1915 3634105 7 The drawings are yearly in the case of | 625) ) yO. .- +; bh 126 SL 4 ; 
4 Do Ster! ing Debeweanes*"” 1903 1(7 "g 1,750,000 My. Nov| Le 1978-35 3 | 974 8} jatocke to which asterisks are prefixed. In} Le 300 seepemian Dist - 6 ata iC , Pia 
4 City of Rio de Janeiro a eee 56 cg {1,100,000 Jne.& Wec.| To 1916-36 3 Gogg /tlmost al otk r cases where there are draw- a7 a Do cove $ 1128 00 ‘ iia 
4 City of Rome 2nd to &th Issues 61 03 FOREIGN SIOCKS, BONDS, . ings thev are half-yeariy. [72 pe Midland |. goccetees 3 | 9% 7 : bia 
6 (City of Rosario Ster. mn “se | 06 98 c. "oan anal ka, ; 3 17% i jt 3 ios 
¢ Cy of Boule ne hen ds "S| (Coupons payable fa London FOREIGN STOCKS, FONDS, fo. “101701 North-Bastern (0000000 3 5 13 | ae 
0 ( 191% 10% ae ‘oupons payable abronc . . “— ey ’ +. 
$ City B f Sota ond, ae CeuAenees 1915 = a Divi- us — « upons payable abroad | 2,746,900 North Sti afford. ae 110 13 | fee 
6 |City of South Melbourue ” "rons 3 2 dends == Draw- Name. Closng ae ate _ wannee erpet. areca 145 46 : mt. cies 
5 City o f Sydney oe 1904 1Cé : Due. Z& ing. Prices Divi- st Next Closng uae South-Eastern Perpet. . 4 1146 49 | I a4 
4! Do Debentures... °°°*"’ 1912 106 ; ‘ina > | j dends GE Draw- Name. Prices. | 4 30 ces ee _ woes 6 16> &6 af Ai J 
4) Do do 16%..... 00207” "7/1919 1¢8 20 \Jp. bee | Nuv. |Argntne. Rail.” ee ees | 1,362'25e/Tatf Vale... 22777 vlics bit ies 
§ City of Toronto, Wtrwé. Del. 1906 Llu 18 = * Loan, 81.6 85 $0 % : ao ms r fi 
; po Ge n. Con. Deb. ........ 1915117 19 jQrtrly. = Sept.| Do 1884......5 6668 |Ja. Jly. - Dwes. ArgentineNatl. GUARANTEED BHARES AND Stocks | , ts 
| 4 Do L neal tmp. Bom. = coe oe 4 Ja. Jly é Dec, - mn t. Ry . j ( oon, B 7 3435 | 5,667,164 ¢ aledonian Cons. Guar. 4 144 45 . { 4S ; 
M4! Do Gente soe++ (1912 100 < -xt.Gov.Bd.5 66 67 |Ja. Jly. .. -. Aust ilverRts 6 64 66 | 2,328, 000;Forth Britge ..........4 143 41 : Cs, 
4 City ory ouver... eee =? Ser ion 6 |MarSep = Sept. Do Int. Gold : May Nv ee Do Paper 705 63 8 779,126 Furness Cons. Gtd. ....4 136 39 : ‘fs | 
4 De xy ‘+e tiaies io 10¢ : eee = as Lown a # - 65 May Ne ee ee hg ‘ ce 5 a6, ae & a West. Gta .. -4 142 44 |) isi 
‘ 82107 9 il . o 1 Be 6 5 iJ r ee ee ei 1 10/9. iW 2 £66,083, Grea eb 1 1s t | 
; ity of Wellingto n Con. Deb. 1907 116 18 gray. = P.orD. DoExtrniLn 3 4749 \Ja. Jly. .. -- DutchCts.ex 1" 791 428 So Re — tne : i 4: | 
16 ee im provement Loan .... .. 122 24 ‘Ja. J y. = June. Do 1886-7....5 , &% a9 12 guilders 24 66 8 476,031 Gt. Eastern Rent Chge.4 14 16 } . rah 
li ¢ on eee a means 3 192: L22 <4 (Qrtrly @ \P.orb. Fundg. Loan __ (Qrterly .. es FrenchRutes 34 16E_ 6 | 4,9¢6:566 Do Consolidated "4 143 46 r a | 
ee uipeg Debeutures 1$07 517 19 Goid Bondes | 864 74 ‘Qrterlv .. oa Do cc 3 1014 24 5,48, 490 Gt. Northern Perp. ¢ Gtd 4 14546 | } E f i 
ne — - — Se ——— - "| 5 ete | 
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‘ ic Ss 
lisenianttouen ae RAILWAYS. RAILWAYS. RAILWAYS. | oA 
ITaARAYTPRD SHARPS AND PTOCKS. Rritisn Possrssrone. AMFRICAN STOCKs—Con Rene 8. } i 
Present i Closng present Cj irnaen : cl p OREIGN RAILways—(Con. 1} 
Amount i e. aims —— losng esen , . : osng Present — a 1] 
Amour z Prices. Amount Nanie. Prices. Amount Name. Red) prices. Amount = » ee | 
2 7 £ : @ - or No. «& ame, Cloang 
7,609,630 Gt. Wests P ; § 83 } an f 95 . ) mt ri Fort 
17,628,664 Do ¢ seotidated Gta 5 180 e3 | 2-191,'00 Canadn. Pac. Ist Mrt. Bds 5 117 15 28,650,000 Den.&R.G.1Con.Mt. 4 1936 92 96 £ = ] < 
0505 ORO La a , + 2,243, Do 50 Yr. Lnd.Gt. Bds. 34.106 8 ,:.8,103,500, Do Imp. Mort 5 1928 91 $3 {1,555,606 10 i] ¢ 
zt nevshire and Yorks ..4 145 48 oe 7 as0 #9 ane nv , . Arentne.G. Wr } | B 
= 850,400 Do Inscribed 34 ) (71,972,000 Det. G.H.& Mii. Bds. 6 1918100 10 [1,58 Deb. Stk 103 4 | § 
1,955,860 London, Brighton, A&c., 7748 0¢ Do ( 2 . ‘ee , 1 "Mead , aa are 10 | , LULU 1A Do 2nd Deb Stock e 
Cons. Guaranteed § 179 82 « ‘ney Do ee ated Deb, ; oy 22 -12.770.0( FE . 7 b. Mortgage 6 /t0N e 22.504 20 Arica and Tacna 
16,100,406 London & N.-W. Gtd. ..4 14749 | jee'cool Dennen coma Breh.l vat Ve 4 titan ear" lee oes 90,000; 20/Bahia & San Frat 100 Pir 
797,980 Lon. & S.-W. Cons. Gtd. 4 146 69 1: eg etal eae “6 eeins Cone 1S 2. [3217 | 13,500 20 Do "Tmt Brant 20 Re 
350,000 Met. District, Midland - lif Do Perpetua Pref 7 163 § 30,000,000 Erie Ist Cons 4 1996 90 492 60,000 3 Bilbao Ri & ral | 3 1 
Rent Charge 4 142 45 €0.000 Emu Bay & Mt. Bischof ¢ 527,000! | Do Gen. Lies 31996 7274 | 11,250, 20 Brazil Great 8 suthern {| 100 Re 
1.256 . . on © 170,¢4 Tk ye Deb. Stock 44 97 99 4,756,( Galvt_.& Han 1Mt. 6 910 §i0 (9.0 ( » 4 rh | 
»250, 004 Do Perpetual Gtd 4 127% 9 4759 G1 ~ - %2 4 3,969 ( a id 19iV 105 aU {4, Of 0B. Arrev Gt. 8 z | 90 Sor 
3,899.12] Midlud Con. Per. Rt. Ch. 4 ees 964 s Tr ‘an.Con.Stk.. 2 8 5,969,000 Grand Rapids and 0,000 1 Do Preferences \| 20 I 
5 agg I ip 0,219,794 ey sec 4 7 th Ind... Ist Mort 44 19411110 15 14000,000 10 n 1] = Ig 
5, 577 Guar ed Pref A | 24° Oo Do 1st Pref. 8 1,600,000 11] 1 . 4 0,000 1 Do4 I) Stock i} 20 = 
74 North Brit. ¢ Lien 3 £ a . Do on Pret. Stock . ¢ } 9000,000 TH]. Cen. 1 ae ae ai 895,470 100 B. Ayres & |} j i} 100 U1 
o ane ; 2, © 2nd dk a & ne D 18 0 
£004,129, Do Con. 4 15942 | 7168 0&5 Do 3rd d +5? | 2,600,000 Do Mert i ia” sgileel ies "é ' Ore. Stock 1 ie 
B, 466 ‘J ern Cons. guar 4 te ‘ala 5s . €~2 (y¢ ; : onds 41951 103 ¢ 01 DoS % Cum. P | 100 W 
1,1 ‘ Staff € 16 | 414,206 Do 2nd Equip. Bonds é ; 15,000, 0( Do Ge onds 4 1952104 6 ] i} - 1 
l ord, £20 paid bh) g one's9 Pe ea £70 _— oe S Do 4% Deb. Stock 1; 100 7} 
‘ oe |  Oiseach S46] | fe70,275 «Do Per. Deb. Stock .. § p 24, Do Ge iB ds .. 4 1953103 5 B Avreat j | 100 W 
na The 4 ted Gtd. 43162 65 | ose on 8 GO .... 8 and A Ind. & Vine. Ist Mt. 7 1908 120 20 0 De Pret 100 W 
2, 725,08 Do G.W. Per. Deb. Stk. § : "1,402,000 Do 2nd Mortgage 6 1900102 7 Dod} 1} 100 Za 
“REPEKE SHAKES AND STOCKS, WITH 611,100 Do Nth. of Can. Ist Mt. § 4 1°35, 01 0 Lehigh Val. Con. Mt. 6 1923110 15 O'R. Avres & } )] ; : 
yiVIDE ‘ FNT ON THE PROFITS 406,400 Hamilton & N.-W.istMt. ¢ : OU, OU Do Gol Is.. 441940104 6 Do 4 b Stocl 
F EPARATK YEA} a Mid. of Can, Str. lst Mt. 5 7 10,00 Do Ter § 1941/197 12 bo 6 ; 1 
— ~ 072.9% Do Cons. Mort 2 |} 4 * é1( | one , ; & 110311190 © C ‘ | 
é lor ..§ : ng Isid. Gld. Bds, § ;1931 118 23 ‘ R 
OO 7¢ rr ant c len 9 ] ] Motrl. & Chapin. lst Mt.5 1 4 $10,611,000 Le SAN sae 4 1193 on 28 : B. Avre ct RK ) | stad 
760 Barry First 6 |] 72 sa ; Mt. § ¥ & ] 19K 22 De 7 Pref. | €e 
1) 3 1137 4) | 1s446,80C Jamaica Ist Mortgage ..4 102 4 | 1,96 Do Sukg. Fd. Bds. 6 1910.02 7 0} Dosur 4 | $8 
0,7 eder Pre o. 14 143 4 os Ma a& N.-W.1Mt1933 € 9,000 Do ist Mt. Bonds Do4 I | Se 
904 ae , 7 149 #t 6 New kb “ t Mt. § ‘ ) ag 19%) 190 9 9n| o a S | FE 
v | ios £17 Do Cor ted Deb. @ 1:3 15 | 5129.0 at .S owt. 6 lene *s ani. Ayres & | | . = 
4 ‘ Ad ‘ mA « ist oa i i 4 g 1 i} 
I 4 4 1414 ne an \.Z., Mid. I tMt. Db. § 4,994, De Us . 4 1949 86 #9 10'B. Ayres W Shr 
1,2 Leo Convertible 4 151 54 |*Se Unt. & Que ( Stk. ¢ to Manhattan Con 4 1990 94 Te Te 100, 
1. } Pref 4 4 4,06 ] } rp. 1 Stock . 4 bs Me can ¢ 4 1911 66 7 } l Th Pr i es 
De Pref. 8 k A 4 04 Quebec Cit c. Bas 14 I lr Bonds 14 l¢ Do 4 | 1 oan 
1 ‘ pov S-West 4 141 44 . 4 Law & Ott t Mort. 4 2 34 Men Nat t 6 1927104 7 Ce ’ | “5g 
’ Pref. Ne 10 42 20,450 Ten i Ist Mt. Db. § 1} Io 2nd, A Cum... 6 1917, $6 ¢ Do ¢ 1] &0. 
' Pri ca 1a ronte Grey & Bruce Ri Mind StLon.Gd.Bds 6 1921 115 26 Central ] | 6 
| ; it f Can. Ster. Bds. lst Mt. 4 1 2,516, Min &‘ P ce lst 1, | l 
4 SER Eg 17 Wellngton. & M watu Mort. b 8 5 |1936 Cent. I of. 
. 5 [sD §& Shares, £1 5 8 Minn. Site. St Marie I | « 
Te : 40 D Dele res .. 5 & At. 1M. Gd. Bds. 4 1926 & 10 Cent. Us 30, 
: ! i 74,000 Mis. Kan.& Tex. 1M. 4 1990 #8 90 | 627 Du § | 1 5 
4 ; lé Atian. & | ence Shrs 61 64 } d 1990 62 64 |2,000/0( rit ' = 
d 4 106 nes. a G Coup. Bds. ¢ 4 €,096,000 Nashin Flor.,and 750,( Do | 12 
6,04 | 4 08 hes ae : ‘ Shef M. Kds 13 G8 21, ‘ 7 | 
2, Ss 64 4 : Mit st.P Ke. 4 0 New } Cent. Mt. 7 1903 7 20 6, Core I 2 { 
4 4 Del b 5. 1904109 13 710 De, 4 } _ 
4 140 4 AMERICAN BHAKES AND Bi Ho G Deb. Certs.. 4 1905105 7 | $29.82 16 80 
] 4 6 Prese N.Y.,Lake Erie, AW 5¢ 201Cor : 1} = 100,¢ 
4 Ay i 4 : tt Mt. Bds 7 1920 146 45 400,00! I) | 
or Name = Price ‘ d Th ‘ Mort R22, OgF Lhod 50 
} | Prf. 4 N ‘ au I l ds 7 1920 7 43 57] Dol | 5 
WW ( Pref £00 N.Y ,Ont..&aWsn lst § 339 108 12 ‘ ta R $3 
‘ i Pi SHARE £ Do Refund Mort. 4 (1992 97 jj 40,0 
Ba. I 67,607 AlabamaG.8.A.6%Prf 1 B4 N KAW Gen Mt 31 /12¢ East A | 
é ‘ t 156,¢ Do Re ry 1 1h 2 I Tip &EX Bds. 6 34/117 20 De ¢ }} 100,¢ 
¢t ( Arb 4 £805,200 Atiar Leased Lines Dol ri 5 19K Gt. W 1} « 
IV 4 Rer lrust Stock : N. 1 Mt. Bds 21 1h 7 
2 \\ 4 4 $ ¢ er nel Mrt | / 33 1 | . 
~ \ é 44 Ate) T . 1°53" ] ]) N r t 
444 ‘ ison, peka, & 1912) rd Mortgage > = 1937 Inter ; § 
+ 4 t re (>) ] De R.R& 1 mdfc 4 | k 85 . 
2 +. | Grant 1989 61 3 ‘A > | év, 
“ - ‘ eake a Ohi i 8, R42, (reg xt MtBads § 007 77 . z 32 
4 5 4 ‘ Gt. West. Prt “A 2 ] ] mas y. Bds. 6 /1910 LaG > 74 1} 22,62 
7 ede ; Ho 4 7, Debentur Pen. Cousk Fd-Mt, 6 1905116 2 Ds k 99 101 | 222 
7 4 44/08 M St. Pa Do Gold Bonds .. 44,1913 113 1 Lea 244 § | ac 
1 § ; l Preferred 633 ( lo Bq. Trust 4 '1914102 ¢ 20 1 j 2 | . 
ai Per. Pref. 4 , ‘ & Pre De ¢ Al, oaxi? i 2a ‘a 
2 4 4 ve &] y.Gar.7 : Mort 4 194311 Mexi 19415 : 
= aoe ; ¢ Dhew KRG nc Cm. Stk 37412 Sa #21 lle it 4, I) 754 68 i | Lec 
é, , 4 152 Ii Preference 0 44, 54 5s ll 1) 3% 35, 
4 lie « Pref 4 ‘ 8 7] CH Erie Railroad 3 124 (22,56 4 Ix 15E 1p 3 40 ¢ 
2, i Pret 75... 4 4 {3 I t Pref 44 5a ine’ 4S? 6D 158 Mex. St ” 32 28 ’ 
¢ Liar 4 Pref 67 4 6. 00K Do 2nd Pref 7 iy" 0, 852 ] IE Al \ 17 On 
( Do Conv. Pf. Stk. 18795 . 0'000 Lllinols Centre 2 lion 000,000 it saslais aa luaeeean Li ua \| 14 
4 i 4 Do 4% Lad. Line Stk > 2,400 Pitts en (y MI : . ; 0, 
: ; : ine § K ‘ 90, I ‘J Ss 
: Lio Con. Pref., 1890. ... 4 137 $3,466,500 Lake Shore, & 100 185 22 25,166 20 \ . oe 
l J , i 4 f Louisville & Nash 6,998, St. Jk ‘ ' sd 144 » 1213 \ } 120 
1: } Pref 4 $7,644,100 Mexican Central, L ‘i Island Ist Mort 6 1925 9.488 2 » 23 | = 
d j winx. 5) 47, Missouri, K & Texa K 2 x OStle ASW tMt 4 Oo «767 12°50 ° \ 1 \ Prf éh 7 \| 4s 
9 : 44 < VA Do New Preferre 100 5 I) d Mort 4 1989 29 3 90,48 Nitrate | ty ' ; ™ 
é, ». © | N. York Cen. div. way \ ‘ St.] Pilg tMt. 7 > 79°17 1 P %i | 
} 4 4 a Nondicn 4a lid’ : 4 248, stp Mim ae ey 10d oe I D Te 3a i} 180 
2, >t ‘ f 44 1¢ 8,113,982 New York, Ont., &e. 4 5 M Cons, Mort. 44 1933 ] 40°00 10 NF oft i ese | é 
2,04 | § 177 $3,016,000 Norfolk & Westn.Cert Non 7 344,( Le Cor 6 |1933,] 40) 10 1 P 143165 2 
d ’ | Stk.4 141 4 ( N. Pacitic Com, Cert 25 24 )<0,9¢¢ s n.Kly Cor 1994 119, o) N.-W { , = 
] , j Ss k 4 142 44 OK 0 Do Preferred Certs 654 44 4, I EF. Ten ee 4 TR 9 520 Ih 16 18 ‘i 
24 Pennsylvania * 4 si Vacit Mt. € 05109 13 by ID ¢ ; 10 | 4 
' ™ 542 Phil. & Reading Cer 5( | 7,000,000 ‘Term RuLA ofst ; 3Q8" D6’ D ‘ 3 1} 215,( 
AA AtS 9,714,286 Pitts. | Wayne& Chic { nas I i yr.lstMt. 44 1939110 13 44'597 20)Ortormman(S n) 1415 ' 48,4 
a 7% Gtd. by Penns 72 76 {21,049,000 Texns& Pac.ist Mort. 5 |20 173,414 100 P Sook ar 75 8 | 6, 
1,4 Beng ti 98, 20,000,000, St Louis 8.-W tees "423,227 De 2nd Mort _ 5 200K ot 30°00 atten a SS 4 
100 4 2,490, stl Bag. 6°. lst Pre ( 05 Ss 1,ce4 Union Paciticlst Mt. € ” 93 55 ; 75,00 Riv ot. | eit 22 2 ' } $ 
I Light, £10; aid 10411 000, Do 3% 2nd Pref. Stk. 100 48 $2 |.4,677 Do Coll. Trst.Bds. 5 600,000 104 Ih ID Ry 2 28 }) 00 
2, Bengal & N. West, Ltd. (167 120, 0¢ St. Paul, Minn. & Man 125 35 (91,668 Wabash Ist Mort... 5 1939110 14 39,480 10 Royal Sar “Tiyl2 ory 
27 Do £10 Shares 14 1 119900000 Southern Railway 4 t2 M, West Penn GoldBds 4 1928 107 4: §9,220/10 Do Pr ‘ 12 124 ; = 
i,l v Bengal Cer il, L., Gtd, 3 154, 300 Do Prefd . b 26427> | 22994000 West s e Guat 4 2361 108 12 181. OA 5 Royal Sw ; | 
_ +4 netearn, £6 pd 54 6 1,254 Tun. Rail. of St. Lou é 0.10 9 z STERLING Bonpbs, &c, F 39/491 4 In Prefer Bi 
Bengal Dooars, L...... 116 20 7,002,200 Union Pacific Certs l 2vae 134,000 4 1 Gt. Sthr 6 1906 % ¢ 29° 57 208 == ‘ Me 17 19 : | 
3,000,000 Bengal Nagpur, L., Gtd. 28,000,000 Wabash, &c., Com ple 26, bo Gen. Mort 5 1997) sal 19.991 10 Ix | ' 12 13 ! i} =e 
aa 4).+4 suplus profit. . 113 17 1$24,000,00( Do Preference 100 lo 17 748, ‘ N.O.Tex.& ) § rv: oo ‘ 0 e : 74h 5 ' | S 
7,550,300 Bon aroda, &c. Gtd. (211 15 425,740,000 Dob’ Deb. Certs “4 5 | LA 0, 1 Deb De & 1980 "£9 ae Of 1) ' ro Stk 3 et ' | = 
800,000 Delhi, Umbaila and K, {121 cs Bonbs. Red 1,791,800) Allegheny Val.Guar sINi1aG &s 73443) ‘enliosths A ccetrins "Th 7 ' = 
00,000 Do Ded 4 109 13 | 1,750,000! Alab., Gt. Sth.1 Mt. 6 1908112 14 | 805,200 Atlanticlst Lesd.Ln ree 30'000| 20/8. Brazil R.G.do8 Shi 74 84 ' i| Stk 
41, if As“ern Bengal A. Apu. 9/10 24 2¢ 2,715, 0 Alab. Mid. Gua .. 5 1928 %d $7 Kt. Trst..4. Mt.Db 4 06! 997 204 1( Doe [rr {? stk 70 3 ; Btk 
4 6 Do“ B" Annuit 9 29 3: |*1,000,000 Albany & Susge.1Mt7 1906;llo 20 | 1-921,800 Baltimore & Ohio.. 6 1902 106 303,832 100 | Swedish Cent. L., Deb. 8k 106 8 ; i] Btk 
346 ot : De Ts bentaur Stock ..4 43 /106932000 Atchsn, Top., San Fe 1,990,604 y 6 1910116 2 216.100100' Do 5% rreference "98102 $ | } 
148, ndian An 19539114 <6 23 Gen. Mrt. Certs 1995 SO 91 1,582,00 Deo 1€ «| | onien "00 s p rdit 
624, bo Annuity B .. 9/34) 29 SL |} al, 728,00 Do 100-vr. Adjust . 1995 60 61 2,400, ( Ik 44 19323 87 y) Te 8? Ww. _ oo he me 9 aS 1) oO 
5,154,755 Do Det. Ann. Cay. Gud 1000, 00( 0 Bal &OhioGid. Bds § 1925 $5100 | 878,970 Chic.& Altn.Con.Mt. 6° 1903111 13 14,000 10 Do 5. Pref ere! 17 19 || stk 
. : rp. profit.. 15C 54 }11, 988,06 Do Cons. Mt. Bds. § 1988 100 5 $82,250 Chic., St. PAK. Stg eee oe ee : si ~ 1} Bt 
5,395,244 Do sD 15€ ¢ 107667; 006 Balt. & OSW. Ist Mrt 44 1990 lui 4 Priority » 103 7 | FOREIGN RAILWAY OBLIGATIONS. | a 
1,458,609 os Irred. Deb. Stk 44 158 03 } 5,000,000 Beech Creek 1st Mrt 4 1936 107 11 320,000 Kastu.Riy.ofMass | 6 1906 115 eo . ; 
evs : I ** . ’ § l¢ 4\ "6,500, 0 $ ’. Rapids 1¢ ] 700, ol I . 1 } sin. a Ss Y 
2'701°4 a Pee inst. ¢ td. § 7 eee Burl. C. Rapids, &¢ 5 1906 107 12 | 7 10 ; IlinoisCen.8k.Fna. 5 1903102 4 a | Semen losng | § 
» are Stk..... 13 _dsvesol Can. Southry, 8 Mt. 5 1908 109 135 ye Li . § 19051106 10 | & | Prices. a. 
0,000 Tud. M L., Gtd. 45 = Sone ae Cen. of N.J.,Gn. Mt. 5 1987 112 15 | — : Do Bonds 34 195 "98201 
ani + 4 surplus protits .. @ 113 17 |55,289,000' Cent. Pac. Ist Mrt.6 95-8 il1 4 [| 499,600 bo Ist Mort " @ 19151.8 12 {10 san Aled red. 1913 67| 87 90 Btk 
8,757,670 Madras Gt 5 164 08 | 2,723,000 40 Lnd. Gnt. Bds, § 1900 99102 } 62,000 Lehigh Val. Cons M 6 1897 1.812 {1 0 Alagoas Debs., red. 191 ~°| 08 26 Rtb 
99, 9 | 0 164 58 124,144 ’ ae i } 399'900 | 18. 28.6 1897 100 | Aleoy and Gandia ARS 
; a 47 iss < <*, 00 Chesapeake & Ohio 599,200 Louis. & Nash. M, ¢ 100 (C nd . rola, gtd... 5d} 75 77 , 
Poet eo» ager <6 t.., Ist Mortgage .. 5 1939115 | & L. div 6 1902102 7 JI Central Bat ee ae Bt 
504,700 Cnacie and = Rohilkund 23,721,000 Do Gen. Coup. Bds 44.1992 7 { 700,06 Do Memp.& Ohi 9 100) 109 13 100 im lea'kn "D hent . " 54 757 10 
Debenture Stock. ... 4 .. }°7,301,000 Chic. & N. Wst. Deb 5 1933116 2 800,000 N. York & Can, Bas. 6 1904110 13 |100 [Costa Rica Ist Mort. Debs... 6 (110 2 1¢ 
200,000 Rohilkund & Kumaon L lob 4 SON Do sp. Coup, Bds. § 110 1 2,000,0°O New York Cent. Mt. ¢ 190 3 110 3 100 me 4 he “ iin 1 54 70 72 Bu 
_£4,09/ — P.& Del. A. An 9/11 26 26 len sak One Chic &W.Ind.gldbds 6 (1932 118 22 ase a N.Y..Penns.&0O Kas 191 —_ 2 "20 Kas roo on | . — pee “3 1egl9s § 
500,264 Do B Annuities ......9/1 29 31 |°%518,000 Chic. Burl. & Quincy 5 |1901 100 5 44,80 North Cent. Con. Mt. 6 "6 1100 [In i) 5 102 4 
F 425, South Indian Gtd . 44 158 €3 |" 2705100 Do (Ne Ce Ext) 4 4 100 4 } 2,781,600) Peunsylv. Gen ue ‘ caae 14 on = — - ae Prior Ln : 80 22 Rt 
1,000,000 Do3y, plus 4 sur.prft — 120 2 |“4,000,000 Chic., Mil.,& St Paul 4,693,200 oCon.Sk. Fd. Mt.6 1905113 16 |100 | Do Sterling Debs, 1800 ....5 222 
3,500,000 Sthn. Mahratta, L. 34% lst Mt.S.W. Div, 6 1909115 20 |.1,0 Do Cons. Mort... 33 1945 105 “7 Macahé & Campos, Debs 5 | 29 31 | Be 
eee and 4 net earnings .. 114 18 "1, 500,000 Do La Cross & Day 5 1919 110 16 38,000,000 Phil. & ErieGen. Mt ‘ 192 13 100 Mat ils rior I ier : ane BL 
1,192 Do Deb. Stock ........ 11% 22 }"5,680,000 to Hastings and 1,599,800 P} & Read. Gen. oe 3 - sel aad fit a illa 7 100 3 
966,000 Sthi Punjab, L. 108 31 Dakota Ist Mort 1910 130 Consd. Mortgage 6 1911 124 28 100 oo . and Ri D be. . .6/ 9 7 _ 
vA Do Ked. Deb. Stock . lu3S 7 1,360,000 DoChic.&L.8.1stM 5 1921] 112 37 1,872,801 Do lu prvint. M rt é 97 oe a 0 Mo ae al “ (Br A ) In b Bonds § 103 5 Bt 
0 Nizam’s State—Guar. ‘3 112 17 $25,340,000 DoChic.&P.1lstM 5 192) 115 20 1,575,600 Pittsbryg. & Connelsy. 6 192€ 113 i7 100 Sanna fanaa oa. ytd 5 105 8 
Be orene Deb..... 4 (107 11 | 1,500,090 ree and 3,000,000 St. Pa Mint cok 1S 37 1100 oo is pane Oe ss a . ‘ 
_ oer 106 i0 inn. Ist Mort. 5 |192) 112 Mani. Mt ( r 00 es : B s 5 2 
West of India Portugse, § | 6 71 } 4,748,000 Do Termnl. Mort. 5 1914 112 = 808 800 8.& N. Ala Kale. ‘Gut : ieee ’ "2 " ees me ie nok eee te 3 119% 2 
bo Debenture Stock. 5 | 97101 }*5,063,000 Do Chic. & Mis. K., ___ | biSt,800\United New Jersey nm 100 8 1100 |N. of 8. African Kepub Guar. ¢ | # % 
Reiman Posen - div. 1st Mort. ms 1926 110 15 Gen. Mort 1901 107 12 | 20 |Northern of Spain, Prioritz 3:89 l 
19,010,000 DoGen. Mt. “A 1989 ] . j i 6 (108 10 
4,000,0W ALiantic & Nth.-Westn. 1*],528,006:Chicago & Tomah 6 |1905 aso 20 Currency {100 Ottoman (Smyrna to Aidin).. : 108 19 Bt 
Gta. lst Mt. Bonds 5 lea < ee 116°547, (00'Chic. Bt Lou. & N o : = +4 . Foreign KaiLways = pe - euting (Se raikenv) .. 6 1108 20 1 
626,130! Buflalod{, Hurondldeh.83) 13 : 34 )* 40470000 nie, KL. & Pac. 1st oN Present li00 | Do Kuyujak Debentures .. 5 (108 7 1 
97 OU ’o Ist Mt. Perp. Bds, 54/140 43. | M.. ox. Coll. 5 no. in jAlmount ‘= lame a on ee a “£1100 3 | 
466,158 Do konds, 2nd Mort. $3! 14u 43 | 6,000,063! leveland, Cinn..&c. © |1934 106 10 | or Ne. |& same, Closng 100 Do Seraikecy Ext. Deb. “7 = 6 
1,121, »700|Calgary - j ’ i. } Prices. ioe Do Tireh Exten. Debent. » » 1] 
of & +> an lst | Cairo Div. . 4 ‘1939. 88 92 = Do 1888 5,9 9 ; 
' ortgage Bonds ...... 6 | 7477 4,000,000} Do Mich. Div. 4/1 1] RR Q9 £ |! ri * 5 | 88 93 ; 
ek ‘anada Central lst Mt..5 |102 4 | 6,250,000\Colorado Mid. 1s st. . 6 1936 : o 5,000; 20, Alagoas, L........ efi ve of Anatolia is : . 
000/Canadian Pac. $100 Shs. 3 | 834 32 * Currency. 2.20600 100, Antofagas (Chili) & Boliv| 67 to Rly. and Ext. Sex .. 4} 81 86 
——_s ——— as seceaeasesteaemcncrernmistsnsiae 100) Do vebenture, 4% ....| 89 91 | 20 [Paris ae and Med =a 188198 8 
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RAILWAYS. 





RAILWAY OPLIGATIONS—Con 
Namie Clos 
Price 
Ather 6 &9 
Sardinial 08} 2 
i scrbone Ques wasas kane o | 
ns-Africar ee 4 
\ rian 5 if 
Series X). 3 |i 
lralian . 3 le 
he Havana § €&9 
of France Ss 
f Buenos Ayres Bnds. 6 1 
Mortgage Bonds. Seay 
f BIAVOMA. 0... ceccccnes 6 
Sar Pa » Det 
Huelva a'2 
BANKS 
° os 
S cit 
Name. a 13 |e 
ma & © 
Avra, Limited .. 6 6 44 
Anglo-Argntne,L, 9 rie 
4 Anstrian, . 120f1 120f 12 
glo-Califor., L| 20 | 1 
Egyptn., L 1s 5 § 
‘ Foreign, J 7 7 73 
\nglo-Ital., '66,L, 5. 5 | 64 
uk of Africa,L 18% 541 
k. of Austrlasia 40 40 5 
Eh f B. Columb 2 20 20 
3N nates 5 50 63 
Heo Bas yt 25 124 
k. of Maurit 1¢ 10 9 
of N & Wales 20 20 7 
f N. Zealand 
Guar. Stock. Stk 100 
tk. of Roumania 20 6 7 
nk of Tarapaca 
and London .. 10 5 
Inter.de Paris 20 20 22 
t-ofs.America 20 10 9% 
p. & Counties 50 10 St 
irtd. of India, she 
Austl.,& China 20 20 52 — 
ty, Limited 4 10 19% 
onial ..... 0 HN 
Bk.ofLon.,L 10 10 3 
HougKu&Shan 284 284 45 
perl. Otteman 2 10 14 
perl. of Persia 6 64 9 
ernational Bk 
f London, L 20 16 i113 
n, jimited 25 25 14 
| ds Bank, is ‘ 3 2% 
& Braziln.L 20 1 
I & County, L 2 
La & Hanseatic 20 10 if 
Lond. & Mid es 124 £3 
ue. & Prov. L 10 5 2 
Lon. & R.Plate,L 28 15 49 
a FranL 7 7) 
s.-Wst.,L 50 20 667 
‘& West., L100 20 
Kk. of Mex 
& America, L 10 5 £4 
Lon Jut. Stk.,L 100 15 
Lon., Paris&Am. 20 16 “4 
Merchant, pe. 9, 4 
Metrop. of Eng. 
& Wales ...... 50, & 14: 
National . §0 10 } 
ps N. of Mexico $100 $40 1241 
Nat. of N. Zea., L 74 24 13 
National of the 
A. ublic 10 10 11 
uk feo atten’ 75 10459 
— o.| & l2 & 
North-Eastern 20 6 14 
Fares os. 100 | 20 914 
Prov. of Irel., L100 | 124 28 
Stand ofS.Afr.,L 100 | 25 66 
5 ‘Un. of Austr., L 75 | 2€ (27 
4 Dolus Stk.Dpts Stk 100 101 


104 Union vf Lond.,L100 | 154 3 


DISTILLERIES. 


Name. 


Allsopp, Samuel, & Sons, L 
Do Pref erence 

Do 44 Debenture Stock 
Barclay, Perkins & Co., L 
Do 34% Deb. Stock , 


24 Barrett's Brewery, &c. 


Bass, Ratehft,5 reference 
44 Mort. Deb....... . 
Bristol Brewery, sOrd. . 
Georges & Co., L 16% Pref 
Cheltenham Brewery,L.,Ord 
Chicago Breweries 


City of Lon, Brewery L. Ord 203 


Do 5 % Preference 
ned Tebenture .... 
Combe & Co., L., 5 % Pref. 
De Det venture Stock. 
Daniell &Sons' Brew’s. L.Ord 


Distillers, Limited, Shares 2 


Do 44 % Debentures ..... 


Dublin Distillers ......... 
bo6¥ Preference....... 
Guinness, A. Son & Oo, L., 

Ordinary binbenenebacee 


Do 6 ¥ Prefe rence....... 
DoS % Debenture Stock 


Hodgson’'s Kingston Brew.L 9} 2° 


Do 5 % Debentures ..... 
Ind, Coope & Co., L., 447 
| MONON 56csccunees 


Lion bre erS, Limited . 
Do New. ° 
Do Perp. 6% Preferen.e. 
Mauchester brew ry, L., Ord 
bo7 7% Preference........ 
Meux's Limited. ... 
lio 4% Deb. Stock red... 
Nalder & Collyers, L., Ord 
Do 6 % Preteren:e. 


Do 6% Preterence........ 


Northmyptn. Brew ry, L.,Ord 16" 7 
154 64 
145 27 


Do Preference? %........ 
Do 5 % Debentue Stock. . 
Nottingham Brewery, Lim. 
% Preference ... 

Do Mort. Deb. Btock 


BREWERIES AND 


Closng 
Prices. 





4, 2 


586 
167 
12: 


48 $1] 
64 74 
32 34 
a 94 
"| i3ants 
~ 110 je 
34 36 


ese Jog 6 
|New Westminster Brewy., L Waid & 


? 


11? 24 St 
lll 15) 





~ 


unt 


7 
- 
i 


An 


Prices 





ee 


Tce entities 


- Name. Closng 
Keid's Brewery, 5% Pref... 13 2 
Debenture Stock 111 
St. Pauli Breweries, L., Ord 94 
» Preference..... l4 
Showell's Brewery L., Ord 32 
l Do7% Preference 17 
7 Smith,Garrett & Co.,L., Ord 1¢ 
¢ do Preference 2 
10 Threlfall’s Brewery, L., Ord 4 
lo Preference ‘ 1 
United States Brewing . , 
Walker (P. W. and Son) 133} 


‘THE ECONOMIST. 


BREWERIES, &c.—Con. 





Prices 


Watney & Co.,Ltd., 5 % Deb 1le¢ 


* kaciud 


a. 
+ 





INSURANCE COMPANIES. 


Name. 


os 


s. Alliance Assure 20 2! 10471 
Alliance Mar., L 1 20 §2 


Atlas Fire & Lf 5& ¢ 4. 
br.& Fr. Mar.,L 20! 423 
Brit. Law Fire,L 1 } 
Cler., Med. & Gn 25! 241 
Commer. Union 5 i 
County Fire. 00 80] 
Fagle oO 
Employers’ Li ab 1¢ 
Fquity and Law 10! 
General .. 10 
Guardian F.& L 1 
Imperial Lim .. 2 
Imperial Life a 
Indemnity Mar 15 31) 
Lancashire at é 
Law Fire .. 100 231 
Law Gt. & Trast ] he 
Law Li 36 20 244 § 
.s Law Union and 
Crow! 12 


6ps Legal & Gen., L 


Lion Fire, Ltd 84 

Liv., Lon. Globe St 
Deo (lannuity) 6g 1¢4@ 
ndon . 124 ¢ 


& Lance. L. 10 2 


L <2 
lon & Lance. F. 25 2319 
Li 
Le 


n. and Prov 
Mar., Limited 2¢ 2 
Marine . .. 20) 444 
Maritime, Ltd ] 2é¢ 
Merchants 1. L 10 24 24 
N. Brit. & Mere} 25 6341 2 
Nat. Marine, L | 
Northern ] l 
Norwich U. Fire 100 12 
Ocean Marine 25 24 
Palatine ] ‘ 
Pelican 1 ] 
Phoenix f 54 
Railway Passngr 1 é 
Rock Life 5 44: 
Royal _ hange St € 
Re Insurance Z ‘ 
.Sun Fire 10 10 11% 23 
Sun Life 10 7414 
Phames&Mer.M % 21 
Union.. l 426 
Union, Mar., L 20: 24 
Universal Life. . 10( 12 41, 


ing periodical cash bonuses, 


CANALS AND DOCKS. 


a 


Nane. Closng 
Prices 


siexandra Dock & Railway 


Birmingham Canal . , 14 
bast and West India Dock 2 
m4 Debenture Stock 
0 Grand Junction Canal 1f 
0 Loud. &st Katharine %orks 55 7 
144° Pre 135 3 
Do 44 New Preference. . 120 
bo 4s _ ‘en 12t 
» Debenture Stock, 4% 133 36 
Manch. Ship Canal, Pref. ] 
A 4 Mort. Deb.. oa 
O Millwall Dock ............; 38 


North Metropol, Canal, &c 65 
Suez Canal Shares see OLE 
s ev Com. Dock, Ord 147 


7 Devas, Routledge & Co., L 8 9 


Do 5%, Det 






Perp. Deb. Stock 


» Preference, 44%. i 


Poy rreterence. 125 
iture Stock £0 Sf 
10 Newhaven Harbour 47% Gtd 14 


COMMERCIAL, INDUSTRIAL, &c 


1 Aerated Bread ,Limited... 124 
1 Aluminium /L.), “A”...... lé 
74 Angus, G.and Co., L ...... 16g 7% 
1 Armstrong, Sir W.G.& Co 3 
100 Artzns, Lab.& Gn. Dwell.L 129 34 
100 Lo 44 4 Preference, 1879. . 139 35 
10 Assam Kail. & Trad., Pref.A 15 
10 Australian Pastoral. os 7 
1 Aus rian Ineand. Bean L 
& Beli, RK , and Co Limi ted. j 3 
1 Hells Asbestos, Linaived 
5 Bodegs Ee L imited A 4 & b&% 
5 bro« Bond and Co., L ..| 194204 |s 
10 een Mond, and Go., L 40 
10 bo 7 >. Preterence....... 164 74 
§ Bryant and May, Limited... 192204 | 
§ Bucknall (H.and Sons, L.) 7 & 
100 Cantareira Water 6 % Deb.. 98 101 
9 Cassell and Co., Limited .. 15 
100 Catalinas Ware., 5 % Debs.. 6! 
100 Cent, Prod. Market of B. A. 60 
10 Chicago Packing & Provision 18 be 
364 City Offices, Limited ..... 
12 City of Lond. Real Propert 184 34 
100 Do 33,4 Debenture Stock 105 8 
10 City of Santos Impts.,L .. 8 9 
6 Cie. Geni. des A4sphalt.L.. 6 
16 (Cente, 0. ORE Fc céccccccccs 60 Gl 
10 Do 6 % Cum. Pref ........ 17) 84 
100 To 44 % Deb. Stock ...... 1li 14 | 
100 Crystal Palace, A .......... 7 = 
100 po 6% First beb. Stk. 1887 115 20 
100 Do 6 % Second do ........' 41 4 
100 Do 6 7, Third do.......... 15 zo 
5 Dalgety & Co., Limited ..... 54 52 
100 Do 447, Perp. Deb. Btock.. 122 4 
100 Do 4, Lrred. Deb. Stock... 114 





Share 


> Pe OAs 


a> 


Share 


meSoe > ZF. 
HOSS EO, ohaor 


+S 


COMMERCIAL, INDUSTRIAL, &c 


‘a Name 
10 Eastmans E ; 
10 Do 8&% Cum. Pref 
3 EF. C. Powder, I 
10 Eley Brothers, | 
10 Field (J. Ca 
ll Fore Street Ware! 
1 |Fordham, W. B., 
104 Foster, Porter 
100 General Hy 
100 Goldsbrouvg M 
A Deb. st 
100 Do B Ine. St 
10 Gordon Hotels 


£ 
1 
ww 
av 
6 
g 


ivv 


1X 





La 
La 
§ Ls 
10 L ! 
20 Liebi 
10 Linol 
10 Lister i 
] DoS) ¢ 
5 Liverpor ‘ 
5 London 1] 
24 Lond. Prod. ¢ 
19 McEwan (J 
5 Maxim-N 
10 To De I 
100 Metrop. Dwilir 
10 Milnerss ] 
§ Moir, Joh 
34 Morris, B. M 
4 Nationals 
10 Nelson Bi 
l Nobel Dy1 
6 Pawsousa ] 
1] Pears(A I 
Do Pref 
( lof Deb Ss 
§ Peek Brs. &W 
5 P pho-G 
16 Price's } ( 
! Recife It 
95 Riode J ‘ 
Ih Ie 
7 'RiodeJan.t 
5 River Plate } 
1 Roberts (J. RS 
1 Robe rk 
] Dy Pref 
5 Rosario Nit 
§ Royal Ac 
£ lo € Pr 
29 Royal Niger ¢ 
1 Do fully } 
10 Sait Union, O1 
10 Do Pret 
100 Lo44% 1 > 
§ San Jorge N 
§ San Pal \ 
§ Spencer ner 
5 He o, L 


10 Spiers anc i 


100 


& 


3 
1 
5 


A 


Harrison, Bart 


Harrod’s Stor 


Henry(A. ands 


Home & Col. St 
Hornsby (Riche 
Hotchkiss O 
Do 7 > Pret 
Do5% Mort 
Howat I 
Howelland J 
Humber and ¢ 
Imperial RK 
Imyd. th 
Improved W 
Ind. Rub.,G 
Intrnatnl. 7 






Dod tM 


Spratt s Pave 


1 Sweetmeat A 


12 
1c 
10 

3 
10 
10 
10 


Telegraph ¢ 


United Alka L., Ord 


Do Pref 


Unit. Lin,.,& 
Val de Tras 
Waterlow and & 
Waterlow br 


1 | Welford and & 
5 |Wickens, Pea 
4 Young's P araf 


FINANCIAL, LAND, AND 


Paid 


on 


INVESTMENT 


Namie. 


Anglo-French Ex 
Assets Re alizat 


214 Australian Agr 


1 
100 


5 


100 


Do 44 Dehber 


Aus, Mt. Land & Fina: 


Do 4 Deber 


100 ‘Baring Estate 4 


100 


Do 5 % 2nd de 


2 British & Ameri 
24 British & Aust 


100 

1 
100 
100 


l 

4 
10 
100 
1 
13 


24 International 
Land & Mort. of Egypt, L 
Do 5 % Mortgage Deb . 


3 
100 


Do 44 Deber 
British South Af 


Do 6 Debentt 
B. Ayres Harb. We 
Canada Company 
Debenture Corpus 


Do Pref 


Do 4% Del Stock 
Freehold Trust ul 


Hudsons Bay 


2 Law Debenture 


Stk |150 


5 


5 National Discount, 
Stk 100 N.Z. Loan & Mer. Agency, i 
47% Prior Lien ; 
Do5%“A’* Debents ires. 
Do5%“ B” do a 
5 |N. Zealand Trust & Loan. L 
25 | a 
100 | Peel River wand, &c ea 
100 | Peruvian Corporati iD 
i 


100 | 
100 | 


bo4% Perpet 


Natal Land, &« 


an 


Australian & New Z.M 


re St 


I y 
Ist Mort 


rica 


&L 
ire 

re Stock 
rks Trus 


ation 


Financial, 


Corptn., 
Deb i 
4' London &8. African Exp.. 
, Limited. 


Do 8 Y% Preference 


Do Preterence 


fa» 


Mrt., L 


Aust., L 


Limited 


Stk 
Stk 
Stk 


LEAL SELES 


PO TT or or or or 8 or or or or oe 


f 
re3$ 


Or er or = 


st 


x 


x or or = 


LULS 


| el hd Ae Ag 


D Br Or Br a oF 


Stk 


Stk 


stk 100 


Stk 


100 
5 


COAL, IRON, 


74 Dariow liematite Steel, 


44 
79 


20 20 Bolckow, Vaughan & Co., = i? 


20 
10 


20 


Paid 


FINANCIAL 





FINANCIAL, LAND, AND 
INVESTMENT.—Con. 


Name. 


estmen 


| 





Invest 
Inve 
( LT 
Tex La * Mort 
Trust & Agcy. of Au 
1 ad 
I Preference 8 
rn ind Loan of Ca 
I New 
I t Ex 3. Ac. ( ! 
Po 4, Pr Lien I 
{ Discount of Lot 
U1 Mortgage & Ag 
\ tlia (L.) I 
Deo 4 li I Ss 
\ I ns | 


4 nee Tn nient, | 
American Invst. Trust 
Do Deferre 
AY & Navy Invst., L 
De Def t 
bo 4 I} res 
| ‘ l I'r 
Do Defert 
] 4 Ll) ture S 
I This rrust, } 
Do Defer 
Do 4 Ih tures 
‘ A re &G 
DoD 
Do 4) 1 DD S 
I \ ( ( ri l 
Deo Dr I 
fren. & ¢ lt ] 
Do Defer 
Dbo4y PD I Ss 
Govn s I st., 1 
Do D 
I I) res 
( I Pref 
lt ! ind Gen. lt 
‘ = ay 
I I) t st 
I I i 
bod D res 
Tn) ‘ yp, L 
| Ce 
] 4 I est 
Mer Inv. & Get 
I i Stock 
I I ~ 
M L., 1 
De I 
I nt, Pr 
| I t,L 
I Ih S 
Do 4, De res 
} way luvesto } 
Do Deferred 
R “ S| Ir ] 
Do B75 41 
R.V I L., } 
Seot. I iv I 
Do Deferred 
Do 4) Debenture Stock 
Stock Conversion 
Submarine Cables Trust 
U.B.& South amer Lnvest 
rr t. ‘ 
Do Deferrea 
Deo Debenture St« 


GAS AND ELECT RIC. 


Alliance & Dub. max 

Au acute awe Deb 
Bombay, Limited 
Brentford, Consolidated 
Bristol § max 
British Gas Light 
Brush Electrical. ... 
Buenos Ayres (New), L 


Do€ Debentures 


City of Lond. Electric, Ord 


Do 6% Cum. Pref. 
Commercial 

Do 44 Deb Stock 
Contisental Union, L 

Do 7 % Preference 


County of Lond. and j(rd 
Brush Prov. Elec. (Pref 


European, Limited 
Gas Light & Coke A, Ord 


Do B 4% Maximum 
Do C, D, & E, 10 % Pref 
Do F, 5 = 

Do G, 74 om 

Do H, 7% Maximum 
Do J, 10 /% Preference 
Do K,6 j a 

Do 4 Debenture Stock 
Do 44 / -_ 

Do 6 


Hong Kong and ¢ Ch ina 
linperial Continental 


Maita & Mediterranean, L. 


Metpn Electric Supply 


Met. of Meibourne 5 % Deb 


Monte Video, Limitec 
Oriental, Limited 
Setoman, Limited... 
James’ & Pall Mall Elect 
Se? Se BIE ésec j 
San Danio. L mited . 
Seuth Metropolitan Ord. 
Do Perp. 3/4 Deb, Stock. 
TUSCOR GOS ..cccccccces a 
Do 5 Debs —— 
Westminster Electric .. 


Do 6 % Preference. 


Do 


74;Consett iron, ‘Limited: -:*° 

23 20 Ebbw ValeSteel,lron &c.,L 
16 John brown and Co, L....) 
62; Nautysio & Biaina ‘Pref.’ | 





TRUSTS 





- 


eR sce Rn ocr 


dS kas 


AND STEEL. 


a i aby set 
COB My 


anagem na 


ay 


ag ee 


mayors 





:F 
’ 
: 

:* 
5 


——aa 
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a | 
CGAL, TRON, AND STEEL.—Con MINES.—Con. ' TFLEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con | 
e 3 Name. Closng & Name Mosng e = Name. Closng 2 5 Name Moane H 
=\* Prices + = : Pricea,, 2 | © Prices.| 5 & Prices li 
10 iC Newpt. Abrern, 8tm. Coal, 44 § 5 : § Tolima. 1. A } a 24 3 10 10 Brezilian Submarine, L.... 1¢ 1? 5 | 5 Continental Met.. L . 
20 20 NewRharletonColl.’s,L. Prf 9'104) : Soman Go fields, L222 1g 3g 100 100) De 5% Ponds 2! 5S 5 Tio Preference Sliares + e 
§ 5 Khymney Iron, Limited 1g 18) 1 Van Ryn Gid. M. Estate, L. 12 14 10; 10 Con. Teley hone& Maintn.,.L + 3 4 4 Fdinburch Street a ae | 
$ 44 To New........... : 18 20 Wheal Grenville, "re. 16 2| 10 10 Cuba, Limited 647) 9) 8 Glasgow Tramway, &e,L.. 2154 | 
thine Sorin ot "| 29 | 10 | o10.% Preference -;-.-- 144164) 6 | 6 |Cmperial, Limited..." °°! sist || 
TO 10 Vickers feme SOn SHIPPING. S| & | Direct Sponish, Limited ‘5 § 5 Lon., Deptford, and) Preta. 3:3 | 
10 10 Vickers, Sons, &Co.,L.,Ord 34 = = : = 6 § Tol‘ Preference .. 10 11 .| 5 fiecenwiet Dera i | H 
Prk 100 Te Preference 129 72 20 16 \African Steam Ship....... 114. 90 20 Direct U.S. ¢ able, L... 19¥214 19 10 London, Limited : ani tt 
eens 23 124 Amazon Steam Navigation 3 °4 19 10 Eastern, Limited . 172181 19 | 10 Do6” Preferences 1] 
2 ‘astle Mail Packets, L. .... 184160 1 , Preference -319 E = , | 
MINFS 20 14 Castle Mail Packets, L. .... 16416" 19 10 Do6% Preference........ 14194) Do Founders’ Certificates | 
¢ 2 Alamilios, Limited i 3 20 20 Conard Steam Shipping, L sla: Stk 100 Do 4% Mort. Deb. Stock. . 128 31 gtk 100 _ DoS % Debenture Stock | 
S25 $25 AY aconda Copy er age Sa <ae a . G nt dibamenen | Na lontion m1 i 10 10 Fastern Fxtension, L ..... cote Stk 100 London Genera! Omnibus... } | 
1 e Bechuanaland Expl., L it! 36 = ha 8 4 es oe af ¢ tk 100 Do 47 Mort Deb, Stock. . 128 7. 6 London Road Car, L y 
100 1C0 Porax, 6% Dets..... 6079 | 10/20) Doss Preference........ 84S 100 100 Fastn.& Sth. Afen-4 mt.db $9103) 93 94 London Street 
6 § (British Broken Hili, L. ... Bee ee eee Vand Go L. 19 20. 20 20 Great Northern of Cov'h’gn 225305 109° 100 Montreal Street Rly.,5/, dbs 
* §& Do Privileged Shares ... j 10 10 Leyland (Fredk.yand Co.,L 54 74; 100 100 | Do 5% Debentures(1863).. 100 3 100 100 Do 44% Debs 
1 18 Burma Ruby ......... 2 10 1 be 77 Cum, Pref ... 14144 95 625 Indo-European, Limited 52 £5 10, 10 North Metropolitan 
2 2 Cape Coppe r. Limited 4, 4} l ’ 106 aie ’ ; pee eo" = .% 10 10 London Platine-Brazilian,L 106 9 6 6 North Staffordshire 
2 2 a. ok Pref. (6% min) 4a as. 2 ¢ er ee i 42 5 100 100 =Tn6 Debentures ae 10 10 Nottirgham and Dist. L 
10; 1¢ Champion Reef Ais 2 7 Orier e Rt —e vane . a a 6 § ee es ne, Lim., 7 10 19 Prov in ; | Limit } 
Colombn draulic y teleue te “ele ciples“ icesg og! ae . a Nos, 1 to 597 vores 6 64 0 6 wun. Pr 
: . Co ee ride of s A.,L 4 4% Stk : Peninsular & Uriental, Pref. 13 =o 10 10 To é Cum. Ist Pref .. 16 lt 10 10 Southampton 
1 l I al Pref. -A., 3 ; Stk , ao ' co veeeeenee ne : 10 10 Do € Cum ond Pref 1S 174} o. ineetl Laieden 
* oF of t st Debs, i Ut 4 {oval Mail Steam......... a Stk 100 To 34 re ». Stone k ..1202 7 10 10 Sunderland, Limited 
0 a ( a i po vimited : 24 23 s ae eo SARI, 18 yf 5. ai 1 1 Oriental ne L 8 i 5 | § Tramway \ nion, L. 
1 aM ; 10 Ale : valley Peoabacedangy te Aaig” f teet ow). 8 Reuter's, Limited . ee € 9 100 (100 Do 44 lebentures 
4y Dawn PC, Gold, L, felon 9 “al yc ; ; ’ 
é s De i ‘ - . : ws oetees on i t D. nh Steam Bhip, Limited) 1°42" 49 10 West African, Limited 44, 6) § Vienna General Om 
0 100 Do § % Debentures 1S ICT Tf on Bteam hip of Woz. 9410200 [100 DuS 7 Debentures 12 10 10 ‘Wolverhampton, Lin 
100 10 D 54 Maltfont in Obs 2 10 10 Union Steam Ship of N,Z. 99109 0 10 West Coast of America, L 
€ 2 Devon Great Consols, L. Ai YEA AND COFFEE 100 100 Do8 Debentures .- WATERWORKS 
} 1 Turban Roodeport, L 3 f : , | 5 Western and Brazilian, L. 2 124 
2 2 Fortura, Limited gg 2 2) Assad Tem .......-+0e00e. 3 Ce 74 74 Do Preferred ‘9%4 20 20 Autwerp, Lim 219225 
1 1 brontioo & Bolivia Gold, Lig zs 9 2 British India Tea, L....... %% 4 76 73 To Deferred........... 445 stk 100 Chelsea, Ordinary a 
4 4 (reat Laxey, Limited 714, } 1 Chargola Tea Assoc iation, L ? 4 100 10¢ Do 4 & Deb. Stock Red 106 9 13 13 City of St Petersburg, L LOSLL4 
5 & Libicia Copper, I : bo 7), Cum, Pref ........ 1818 10 10 West Indiaand Panama, L$ 3 30 10 Colne Valley oa | 
; re pe ge Con. ee re “$10 10 Do6% First Preference... 448 stk 100 East London 225 31 | 
1 Londonderry, L ae a ai? I Pref J Auglia 10 10 Do € Second Preference 5 7 Stk 100 Do 44 Deb. st . 138 86 
. Masou & Barry, Limited 44 Do cud Pref. 7 s-+see++ 11922411000 1000 Western Union 7% Bonds.. 10 12 59 §0 Grand Junction, aii 12)95 | 
1 1% Montana, Limited oe &' * 20 Tariee ae lea, Limited... 21 23 100 160 Theo 6% Sterime Bonds 100 5 stk 10 Do 4 % Deb. stock L348 | 
0) ' UC) ‘Mysore Gold, Limited ro I ae ie za »: stk 100 Kent |... 538 63 
2 & Namwaqua Copper, L. of, 1 l bo7 % Pref .. 1oplog VKAMWAYS SND OMNIBUS Stk 100! Do New Maximum, 7 213 13 
l 1 New Guston ¢ 10 10 Doom Dooma .......+.++ ei 25 5 § Anglo-Argentine, Limited... 33 7% 10 Kimberley, Limit or 
. > | Rew Sagersiontetn ave } oo Empire of India & Meylon : eh24 Stk 100 Do 6 7, Debenture Stock... 125 30 Stk 100 Lambeth, maximum 1] 233333 
1 1 (Nundydroog, 1 oon ed 7 Cum. Pref log114 40-10 Barcelona, Limited . 119128 50 30! Do7% .. 228 33 
i 1 Qoregum Gold, L., Def. Ord ' 10 10 Jokai(Assam) Tea, L . ‘2402/10 10 Belfast Street .. ie 16 17 Stk 100 Do4@~ Debentures <. 180 95 
1 ] 0 10% Min, Pref, a34'10 1 le 6), Cum, Pref ... 144154 10 10 Bordeaux Tramway, &c., 1 1112 20 20 Montevideo, Shares 16 i? 
l ] vi 1 
5 Sime , 3 34) 20 20 Jorehaut Tea, Limited .... $80. 10 10 | Do$ 7 Preference........ 1pl14 Stk 100 | Do Ist Deb. 5 107 19 
S$ & Richmond Con., Limited 4 10 10 Lanka Plantations, L ... 4¢} 2 2 Brazilian Street, Limited 0 4100 100 New River, New 443 43 
10 10 Kio Tinto L. 2 > 1 8 Lebong Tea, Limited ...... 16 17 5 & Buenos Ayres and Belxrano, Stk 100 Do 4 Deb. Stock 142 47 
100 10( Do 4 lst Mort. Bonds 41 10 Guvah Coftee, Limited ... ; a¥ I Limited, Preference Stk 100 Do _ rm S t 142 47 | 
ioe > 2G ; Stk 1100 0 6% Ist Deb. Stock ... 20 26 Seville, Limited 114125 
] 1 Scottish Australian, L. 6 1% TELEGRAFHS, TELEPHONES. § 5 Calais, Limited . ~ 214 stk 1 Southwark, &c., (rd 155 60 | 
1 61 Sheba Gold, Limited 4 <i African Direct, L., 4% Debs,.100 104 10 | 10 Caleutta, Limited --» 3 4/10 10 Tarapaca, Limit 9310 | 
: B Glerre Buttes Gold, & Ve fe) SUK Ang American, Limited 61 64 8 5 City of buenos Ayres, L... ? 74)Stk 100 West Middiesex 30310 | 
é Do Plumas hureka a a Stk 190 Preverred ..ccocccecesitil 12 5 2 Do Ext. ... : cnast eee 
Tharsis Sulphur & Copper, L = 7s 72 Stk 1G SPORUNUGES «soc svdnavacc 13 124 Stk |100 Do Per. 6 % Deb. Stock 140 15 


Provincial Stock Markets Price Current. 


MANCHESTER, LIVERPOOL, 


‘ «Cc. 
RAILWAYS 


rised = Name Pn a 

1 — 
3 ] Carrizal & Cer 
Blane 2t 
27,478 2 Coqguimt €3 3 
Don \ la 2 
BANKS AND INSURANCE 
. = 
Name §|s| St 
ZAG = | he Cee 
(BANKS.) 

q Adelpt 20 lis 3.% 
t leg Bank of Liverpool 100 124 sug 9 
4 lg Lanes. & Yorks eu; WU Sig 2 

Of 124 Liverpool Union <U 604 1 
64,602 <4 Manches. & County 100) 1661 2 
100,000, 20 |Man. & Liver. Dis. 60) 10532 ¢ 
60,0 Si Nth. & Sth. Wales, 40 10352 ¢ 
50,000 £€ Oldham Jnt.-Stock! 2 4, ; 
66,000 19 Pairs 100) 20 91% 22 
40,000 10% Union of Manchst., 29. 11 27 4 
125,000; lea Williams Deacon, 

Mauches.& Salford) 50 6 25) ¢ 
(INSURANCE.) 

81,106 5 Equitable Fire 5 1 g6o% 
20,000 10 Lane.& York. Aced liicg =f 
100,000. 15 Manchester Fire 2u “iy é 
50,000 10 Keliauce Marine l 24% te 
50,000 15 Sea lnsurance 10 2 lug 2 
65,400, 15 Union Marine 20 2h ug 94 
75,000 12 Vuleanboiler&Gen, 5 ep iggy 

MISCELLANEOUS. 

.,ct 

ie ie Name. Closng 
Zz _ Prices | 

10, 5 Birkenhead Brewery, Lim.'224 3} 
5 5 ©. Cammell & Co ica 
Stk 100 Chester United Gas “A 238 43 
Stk 100 Do ** Preference 2.5 35 
Stk 100 Leeds & Liverpool Canal ..'7C4 14 

20 20 |Liverpoo! Exchange 21g & 
Stk 100 Liverpool United Gas “A” 230 & 
Stk 10( bo" B 7 


° Wie 
10 5S Manchester Com. Buildings 103 4 


DRUGS.—Aloes steady. 
Cardamoms fairly steady. 
rhubarb very quiet. 
quiet. 


easier to buy. 


a ; 


MAN 


&c.—Con. &e.— Con. 
MISCELLANEOUS—Con. = “ 
No. of | 5 Ei] £¢ 
Ae Closing! Shares. Se Name 2\%| £f 
= Name. Prices. | -_ te OE 
| ! 
Sth Manchester R’y'l Exchange |237_ 4 an ag  (ENSURANCE.) 
i National Steam Limited * 4 10,000 132 _— er — a ay 341 
8 \ ) i > 7 } oT Scotiabnad ? 6 , ak 
s \ 2 ional Ss ereanee Pret ef : 25,000 10 Scottish Acca. ae < 
9: Pacite Steam Navigation 24 £0,000 104 Sctsh Imp Lifts . 1 e « 
] Palmers Shipbuilding “A” 10% 114 50,00 # Scottish Life, 1 Mie 
1 6 |Parkente irom 69 : 19,00¢ 6 Scottish Met to 
kK Patent Nut and Bolt a 4: i. — i > 14 2 9 
£0) § ‘CUrson ane ywies ** J 5 ¢ SCOCUISA ur 
Seth ee oe 300,000 174 National, * A 1 414 
20.15 Ryiands & Sons, Limited. .|384 9 | 419 Do, “B SS 
100 €0 Staveley Coal & lron “A”"!80g 14 
60 « Do **¢ : 814 2s . @ 
11 74 Tredegar Iron & Coal “A”| 230 MISCFLLANEGI 
25 20 West India & Pac. Steam, L. 27 BP ee 
Ei " =¢ 
y sis Nanie -— 
EDINBURGH, GLASGOW, &c. Sli EE 
RAILWAYS { 
y | 4) 4 Arizona Copper, Limited Ss 0 
Autho- | s Closing! 10! 8 Arniston Coal, Limited 44 C 
rised = Name. Prices l 1 Assets Company, Limited 2 10 
Issue a £0 50 British IndiaSt. Navigation, 
: Limited 101 0 
£920,152 100, GreatNorthofScotland 89 .17€x) 49 84 eeauaes Oil, Limited & 12 
£1201,931 l lo 4 Deben. Stk. 151 04 1 1 Cassel Gold Extracting, L 0 7 
& 2504,5% Highland 8&3 10 . 7 Dalmeney Oil, Limited , 
SANKS Nb AS ANCE U 10 Distiller's Compat 7. Lima. 23 15 
BANKS AND INSURANCE = 1 Edinbg. Amer. Land Mort 
= \ ; Linuted 26¢ 
No.of Z= = ~:\Closng 100 100 Fdinb. Water 6% Annuities 224 
Shares. S- Name =| -= Prices.} 10 10° Fife Coal, Limited 207 
~ a | Ge Stk 100 Glasgow ¢ orp. 34 Stock 
red. 1914 (tree of stps i10 15 
(Banks.) £0 100 Glasgow Gas, 9% Annuities 331 7 
| £1250,000 12 | Bnk. of ScotInd 15€\100\261100' 50 | 46 Glasgow Royal Exchange 110 0 
£1250,000, 16 | British LinenCo Sk |100/'498 100; 100 100 Glasgow Water,4). Annuities 15] 6 
60,000 Caledn. Bkng. L|124) 2; 4176, 10° 10 Marbelia lron Ore, Limited ] 13 
100,000) 10 |Clydesdale, L SU) 10/23 50 5 3 Mis. Land & Live Stock, 
50,000 17 (Com. of Scot. L/100) 20.88 10 6 Limited 0 14 
| £5000,000, 16 |Nat. of Scot. L/500'100 420 0 © § 1 Mort. of South Australia, 
| 100,000' 7,|Nth. of Scot. L| 20; 410 76 Limited 0 4 
£2000,000' & jRoy. B. of Scot.|Sk /100'2340C; 10; 2°N. Bri. Can. Investment, 
50,000, 12;)/Twn.&County L) 36) 7/2010 0x Limited .. 0 8 
100,000' li jUnlon of Scot L)} 50) 10/26 13 $ 10 2 N. of Scotland Can. Mort 
(INSURANCE.) Limited i 
21,500 26 |Caledonian Fire | | Stk 100 |N. Zealand & Aus. Land, 
and Life | 25) 5/36 0 Limited ..... 90 0 
24,000! 18 IC. of Glasg. Life| 25) 24/12 18 9 
§,00( idinburgh Life 106 250 00 | 
{ | 


(Continued from page 
Bark 
Ipecacuanha 3d cheaper. 
Kssential oils mostly firmly held. 
Senna, Tinnevelly, sold at again rather dearer rates. 
CHEMICALS.--Sulphate ammonia has been quiet, and again 

There is scarcely any change in other chemicals. 


quiet 





CHESTER, LIVERPCOL, 


Provincial Quotations Mar. ol ae 


536.) 
. Camphor neglected 
Musk and 


Opium 


Tartaric acid steady. German sulphate quinine is easier to buy. 


10,000 ounces made in Java were offered b 


bought in at 10d. 








y auction yesterday, and 


' 


EDINBURGH, GLASGOW, 


oc 


o 


0 


EDINBURGH, GLASGOW, 
&e.— Co | 
MISCELLANEGUs 2 i 
~ « | 
a = Nan Closing | 
nO Prices. 
10 2 Scottish Ameri Mert 118 6| 
5 1 Scot. & N.Z. Inv L., 0 3 6 
1 10 Seot.Ont.& M Li 315 0 
10 10 Seottish Wayon, | i. 11212 6 
1 9 Steel Co. of S 717 ¢ 
9 8 Glasgow Tram i 
Omnibus, Lint 2 12 6 
10 10 Swan Land and Cat L110 5 0 
34-34 Western Rane! i d6 00 
DUBLIN, &c. 
RAILWAYS : 
22 
Autho- = zz 
rised “= N |=. 
Issue, o - 
a |: = 
249,15 100 Belfast and County Down} 167 


856,813 100 Belfast & N. Cour 


7¢ 


0,150 100 Dub., 
3,552,359 100 it 
4,971,158 


Wick, AW 
Northern (1 
100 Gt. Southrn& West 


ies Ord, 189 
x., Ord Sig 
ne) Stk! 178 


Crig, 1443 


2,370,000 100! Mid. Git. Western Consols 114 
BANKS 
"= +| _. |\Closng 
Tssue a2 Name s = Prices 
-= =|\£ 
— 
z ne 
2,769,231 114 Bank ot Ireland) Sk/100) a. 
100,000 4 Hibernian, L 2 0 
150,000! 9 National 50! 10 98 
30,000, 13 Royal Banke L oH 1 128 
180,000, & Ulster Bank, L.| 15! 2 4616 
MISCELLANEOUS 
|Z vame Closng 
= | zZ Nam Sloe 
5 | 4 \|Arnott & Co., Dublin, L at 
Stk! 100 City of Dublin Steam 75° 
60) 90 (Dublin & Liverpl. Steam. .| a 
10{ 10 |Dunville and Co., L | “th 
5 | 5 |\Goulding and Co., L “| ue 
10} 10 Grand Canal 4% 
7 74 .M henzie and Sons | 39 
25 | 2» |National Assurance 1% 
20) 24 Patriotic Assurance 335 
25 | 





25 on pt. Flax Spinning. -| 


a ______————_ 


wards firmer, and three months quoted £51 6s 3d. 


l mp wrted tir 


has been easy on realisations, but a great deal changed hands, an 


since better. 


quoted £65 17s 6d to rather over. 
of Foreign reduced to 14,700 tons. 


firmer. 


Straits, for cash, £64 12s 6d to £65 3s 9d; 
Banca 39} fi. 
Scotch pig-iron re 
lowest prices of last week, and the market now steady. 
Foreign soft lead has been steady. 
quicksilver reduced their price to £7 1s 3d. 
£32. 


Antimony, £31 


CLosine Prices on the Meta ExcuanGe To-DaY. 


1 


three months 
The London stock 
covered on the 
Spelter 
a ; a 
The importers © 
10s to 


Spelter. Foreign, a. 
METALS.— Prices have been irregular, but without material Straits Tin. CopperG.M.B. Ex Ship. soft Lead. Per Ton- 
the Political look having 3 a Pe rTon. Per Ton. Per Tos. ade nag Ton. 
ohtical outlook having some influence upon trade. About | £65 2/6 £65 5s .. £50 17/6 . £18 10) £18 12/6... £12 15; .. 46) 
4,000 tons copper sold, from £50 7s 6d to £50 17s 6d cash. After. | IVORY.—The next public sales will commence on the 96th inst. 
Se 
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April 2, 1898, ] 
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£16 5 ist 


fir) » quoted £13 2s 6d ) 
transpired in fish ( 


st . Ceylon, to arrive, £21 1Cs to £22 


BACCO.—-The general 
1 iring the past 
mod iles were effected at current 

LONDON PRODUCE CLEARING.HOUSE. 
bebur r March 


app 
week, it 


prices 





CITY OF BIRMINGHAM, 


The Treasurer is prepared to accept LOANS of 
fla pwards, on security of the Local Rates, at 


Two and a-Half per cent. per annum, repayabie on 


six m s’ notice on either side. Or for three or 
tive years certain, and then subject to six months’ 
Notice at the same rate. The Interest payable half- 
year 
Offers of Loans, either personally or by letter, to 
be addressed to 
WILLIAM R. 


incil House, Birmingham, 


HUGHES, Treasurer of the City. 


The Co 


UNION PACIFIC RAILWAY. 


PACIFIC, PENSION 
FIRST MORTGAGE 


DENVER EN 
BONDS. 

of declaration maturing principal, and of 
t of Bonds, to holders o1 Kansas, Pacitic, 
Denver :xtension First Mortgage Bonds 


wotie 


payimer 


Notice is hereby given, that by reason of defaults 
on and since November Ist, 189i1,in the payment 
of interest upon the Kansas, Pacitic Railway (om- 
panys Denver Extension First Mortgage Bonds, 
secured by its Mortgage of June 20°h, 1569, and 
Supplemental Mortgage of April ‘th, 1879, a 
majority in interest of the holders of said Bonds 
have, pursuant to the provisions of said Mortgage, 
elected that the princips] of all of said Bonds 
become and be immediately due 
and have ceclared sach principal to be due. 
ment of such principal, and of ali defaulted 
coupons, with interest thereon to April 15th, 1808 


(at which date all interest will cease), namely, pay- 
ment of $1,261°97 for each Bond and ail unpaid 
| 
} 


and payable, 
Pay- 


coupons thereon, will, on and afier the date of this 
notice, be made at the Office of the United States 
Trust ¢ ompany, No. 45 Wall street, New York City, 
by the undersigned Trustee:, with whom funds for 
this purpose have been deposited. 
JOHN A STEWART, 
WILLIAM ENDICOTT, Jr., 
New York, April Ist, 1898. 


Trustees. 


NORTH BRITISH & MERCANTILE 
INSURANCE CO. 
Incorporated by Royal Charter and Acts of 
Parliament. 


FIRE DEPARTMENT. 


Policies Falling due at LADY DAY should 
be renewed within 15 days from the 25ch inst 
Receipts may be had at the various Agencies and 
Branches, and at the Head Office. 
London: 61 Threadneedle street, E.C. 
West End Office: 
March, 188, 


8 Waterloo place, S.W. 





THE DIRECTORS OF 


CRISP & CO., LIMITED, 


Will, at the forthcoming Arnual General Meeting, 
recommend the p»yment upon the Ordinary Shares 
of a DIVIDEND at tne rate of 11 per cent. per 
annum for the year ending 19th February, 1*98, 
less 34 per cent. Interim Dividend paid on the 12th 
October, 189/, and also payment of 12s 6d per share 
upon the Founders’ Shares. 

The Transfer Books of the Ordinary Shareholders 
will be closed from the 9th to the loth April, 1598 | 
(both days inclusive). 

HARRY BEALE, Secretary. 

71 Seven Sisters road, London, N., 

March 30th, 1898, 
esas 


= — 





4 
J 
OILS \iutr 

b Ket 1 

to A £l6 2s 6d t ‘four months, £16 5s. 

With LSS, £14 15s on the =) { ling ‘lish brown rape continues | 

firm ng about £22 in all positions t Decemner Crude cotton 
AN quiet. | 


cOa-nut 


of the 
f American growths some 


The 





THE ECONOMIST. 








t 
There has not been any change in Para. The | : 
+.  INDIA-RUBBER.- Ther ¢ ura. The Santos 88° China Indian Ceylon gj; : 
wublic sales of other kinds to-day are small. Coffee. Sugar.| Tea. | Tes. | Tea. | Silver 
CINCHONA BARK. At the sal Java in Amsterdam, held } 
” z ‘ al, 7 } 5 : . om" ¢ alf ia ‘ 
vesterday, —~ packages were oll ‘ . and less than half sold, at | Total registered dur- 2888. Bags. a. Chests: Chests. Bales. Ozs. 
lower rates, the average unit being 4:25c. ing the month 144,250 360,900 ___— i 24 199,600 | | 
LINSEED. — Prices have recovered 6d to 9d, but the market is free | Do. since Jan. I 403,000 1,090,520 800 120 1,698,200 | 
from excitement, and a moderate business done: Calcutta, 34s 9d | “ae _samene a 7 
i t 10,25¢ 0X 002 27,00 
to 35s. near, 34s 9d; March shipment, 343, latterly rather under | a nes: " ns 
e highest prices of the week; April to June, 33s 6d to 33s 9d; | : | 
the | pri eee eran Seen — ; | POSTSCRIPT Friday Evening. 
same months to the Continent quoted 34s 3d to 34s 6d. Bombay, | gygaR — Crvstalliced Wot tad »9 
36. ' p> re ana with aiken a 32. 3d én 33s 3d. aoc ding a . = Lised Wes idla Wen l l L rat *s a) { 4.720 
- 12: 10h. a mn, about two-thirds sold, at a range of 12s 3d to 
osit a ha 2s 104d, and some by private contract f rou 
TALLOW The market remains dull, but the importers do not 10s Sa to 10s 6d —— BAERS... A. SOM pe Sea 
accep wer rates for Australian and declined offering any at oP i. ¢ ae i = Set 
Ce r ees = allow in ¢g ’ dems “rete ae | COFFEE is fully « ered Th pula dy sed in ided 3.444 
oe sthis week. Town tallow in good demand, at unchanged : ad > 1] ; 
pu bags ( sta Rica, whi hn id at prev quotations Fine old |} 
rates i colory realised 107s. 3,507 bags Ce1 t f | 
TURPENTINE is easier. American, 23s 7$d, July to December, - Se ee, ene eee 
ON 94 tv 20s 104d - buyers: Mexican, 60s to 85s: Columbian. 67s to 80s 6d: Cua 
20s 9d to 20s 104d. 7 : ' | mala, 60s to 82s 6d; foxy, 41s to 41s 6d. 32 half-bales Mocha |] 
PERTROLEUM OIL remains with improvement. American, | taken i Of 221 barrels 66 1 ; t. Oe t-bale: Ma 
a: Saas Med ian A ant MET Wekal Reon since | Sg eee rels 66 bags Jamaica very little sold \] 
ini 9 Sa nd. 1 ny See aaa _ RICE. Aca 1,100 tons Ra M 
1 exceed last vear’s by 123,800 barrels. | of 7s, open chart . 
. , - ° O CTL Chal 
ther advance of 2s 6d to 5s has been paid for linseed; } , |? os 
l , ee aig SPICES... Pe} ind cloves firmer, at 
iow quiet. On the , £15 12s 6d to £15 15s: Mav | _e wen | 


SHELLAC du 


{ 
’ ° || 
Hull, OILS without much char 


LONDON MEAT MARKET. 
Nothing of im wer ie Ry eee enmmae 
tirm, with small I RR osns veideadsicnees 3 4 $10] 
Middling ditto . 
Prime ditto 

Inferior mutton 


Middling ditto ............ 5 2 


Prime mutton ............ raxeee 5 10} 


Cochin, £24, c. f. Inferior veal 


= ose 
Middling ditto ....... ee a 
First ditto 5 8} 


market has been Seas tateeetnedsesosnes 


Per Ton. 


following are the Main crops 90s to 95s Hebroneg we er Loo 


| 
LONDON POTATO MARKET. 





English Bnowdrops.... is Sutton's Regents 





CANADA 

AND INSCRIBE I 
IANG 
Mav Ist, 


PAID 


DOMINION OF 


FOUR PER CENT. BONDS 


- 


STOCK, 1874, 1875, 1876, Is7s-9 Li 


Imperial = Cycles. 


The INLTERESL due 
[oans, will b 
mtreal, 2 


bed 


HALF-YEARS 


{1IGHES'1 LASS 


18U8, on the above-mentioned 


MACHINI 
on and after 2nd May by the Bank of M 1 
Abchurch lane, §..C. The books of the Ins¢ 


Stock will be closed on the evening of the loth i. 


NOT 


after which date the Stock will l) 
dividend. 


Coupors must be left f 


Forms may be had on application on and after 
the l#th inst.—For the Bank of Montreal 
\. LANG 


(Lat eJ kK. ST iL I } 


en METEOR works, COVENTRY. 
No, 22 Abchurch lane, E.C., : = | 
Ist April, 1898. Any mnake Tyr tted to order 


LONDON | 


Manage: 


THE HUDSON'S BAY COMPANY. . ee VIADUCT, 
aa 7 0 STREET, we 
KLONDIKE. 19 & 20 OLD BAILEY, E.C. (Repairs D 





ye pt ) 

Intending travellers, prospectors, miners, and 
others, en route to the goldficlds of British Colum 
bia and the Klondike, are informed that the 
Hudson's Bay Company are prepared to supply at 
their stores at Winnipeg, Edmonton, Calgary, 
Victoria, Vancouver, and other places, complete 
Outfits and equipments of stores, and necessaries of 
every description of the 
kind. 


best and most suitable 


London Office: 1 Lime street, E.C. 


A GENTLEMAN, 
Until lately Cashier in a London 
situation of Trust. 
not objected to.—G., 
Dulwich. 


Bank, seeks a 
Satisfactory references. Country 
51 Worlingham road, Hast 


FISHER’S BULLION BAGS. “= 





GEO. RES, II 115 STRAND. 


The Cheapest House in London for 
500 ARTIST'S PROOFS. 


ETCHINGS, 
ENGRAVINGS, 
section ot SPORTING 
PICTURES, ~* 


From all the mcst CELEBRATED ARTISTS 
New Illustrated Catalogue Post Free, 4 Stamps. 


**ECONOMIST” FOR SALE. 





“FISHER, 188 Strand. 





ywwready. In&vo. Third dition, 
THE LAWS OF 
FIRE, LIFE, ACCIDENT, and GUARANTEE 


Embodying cases in the English, Scotch, Irish, 
American and Canadian Courts 


Price 21s. 


INSURANCE: 


Pound Volumes, from 1846 to 1891, inclusive. | By J. B. Porter, assisted by W. ‘I’. Craies. M.A., and 
Forty-five years, in Yearly Volumes Cloth. Good I. 8. Little, M.A., Barristers-at-Law. 
condition.—Apply, W., 51 Allerton road, Stoke 
Newington, N. Stevens and Haynes, 13 Bell yard, Temrle Bar. 





GUARDIAN Fire and Life Assurance Co., Ld 


IS NOW TRANSACTING isHED IN 1821.) 
ACCIDENT INSURANCES OF ALL 
EMPLOYERS’ LIABILITY, 


WORKMEN’S COMPENSATION, LIFT, ms 


PAID- UP CAPITAL 


(Estap! 


KINDS, 


&c. 


SUBSCRIBED CAPITAL NE MILLION 


Head Ofitiice-—Ill, Lombard Street, London, E.C. 


a saamenel . 2 = ———_— 


TWO ) MILLIONS. 


j 
\ 
| 
t } 
be transfe i ox Fally-il trated Price List f th _ nennes 
Machines f1 
or examination between 
the hours of 10 and two o'clock (Saturday s exc +pted Th R 0 ] Lin ! d 
three clear days prior to payment being made eC over . ¢ (a, im! e 


ee 


* 


RAT. SG MOB UM EEE Bp ve 











“BENGAL DOOARS RAILWAY CO.. LTD. 


25.000 SHARES OF £10 EACH 


DIRECTORS. 


CAPITAL AUTHORISED - - 


THE ECONOMIST. 


18938, and CLOSI ! efore TUESDA 


I ‘ Act 1502 dd 


ertled to Capit » 


£250,000, 


£400,000, 


AGENTS IN INDIA. 





—— Sd 


—— 


[April 2, 1898, 


April, 1898. 


esented 


( 


‘ catinn he AUDITOR 
1 ' WA | \ H | 
CONSULTING ENGINEERS 
BANKERS, 
| : i ‘ \ \ is ( 
j BROKERS. | : os } We ; 
{ rt 
c > 7 
1 SOLICITORS ECRETARY and OFFICES. 
| 
\ .: ‘ | } ( 
' 
i 
PROSPECTUS. 
I : \I 4 A | ( } I | 
i. '» 5 
i t i i t al 
I 1 
| ' 
I Thue . ‘ 
’ el i AT 
it { i é 
} « 
\ s Kavrak | 
\ ‘ ‘ 
pany y «) ‘ ! » Y . 
} i t t i l ' i ! 
' . ff. 
t ti i ' } val Ra } 
t . ‘ 
i . = for ‘ 
| behalf ( | ‘ ! X 
| } | f the ( pass eA 
| ‘ ' 
i \ » i ‘ > 
i} , 
yt] ‘ 1 g tl pr , ’ 1 | ‘ 
i } X ! \ } 
} 
1} I ‘ 
| 
] D “ 
} zo 4 
j i i bas } “ f and ! v tl 
. £4 x Seer ! State ' (paid in st ind) 
] f " ! f ) eXtens 
| : ’ ' v ars. } wl ft ¢ aximwm }) } 
| ' wx | ' j pital exper lit i ipital 
1] : . lia e 4 ' ‘ s expended on t ns 01 
1] 5 ] l i l lend f £1 is lew 1 } rr S vy of Stat | | is not 
| i f \ and 4 0d ! ! l he g iad capita ‘ ng 
1} for t f-. ID ardne ‘ eS ‘ ly pay , ) pita luv “ att n a 
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in its nity the passenger traffic should be good, while the country itself 
is known t we very fertile, and there should be large despat hes of jute, 
ba and her staples with a good upwards traffic in piece 
| i Y 1 ” 


qual to those of the existing 


Lin 
The surveys of the Western and Eastern extensions (1 and 2) were made. and 
the estimates prepared Kuster, the Ci mpany's 


Failure to pay any instalment 
, pail liable to forfeiture 

The original Contract between the 
Cony any, dated 2nd March, 1298 ind 
of the Eastern Sengal State 
Gevernment Inspector 


Railway 
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as and | 
| 


te that the results from the 
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Application will be made in dne 
of the present issue on the London St 
Prospectuses and Forms of Applicati 
er im | Company and fro 
ne, under the supervision of | 31st March. 1 


Manager and Chi f 
y's Consulting Engineer 
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Secretary of State for India and the 


“pies of the report of the Manager 
ens e 
dated 27th October, 1896, and the 


of Railwavs, dated 10th May, 1897, above referred to, 
ind of the Memorandum and Articles of Association of the Company can be 
inspected by intending subscribers at the Office of the Company's Solicitors 
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April 2, 1898.1 


» LIST OF APPLICATIONS will be (CLOSED 
7” on or before TUESDAY, April Sth, ls. 


The Shelton Iron, Steel and Coal 
Company, Limited. 


Incorporated under the Companies Acts 
CAPITAL ee £50 .000 
99.000 Seven per Cent. Preferred Shares of £10 
> each, £200,000; 30,000 Ordinary Shares ot £10 


each, 00.000 —£500,000, 

(The whole of which has been paid in Cash or 
issued credited as paid with the exception of 
£20,000 


£100,000 BIX PER CENT. SECOND 
MORTGAGE DEBENTURES 
In 1,000 Debentures of £100 each to Bearer 
Thes 
Cumulative Sinking Fund of 2 percent. per annum, 


ISSUE © 


to commence from January Ist, 1903, which wil 
redeem n (by annual drawings or by purchase 
in the market at not exceeding par, exclusive of 
accrued interest) by 1927, power being reserved by 
the Company to increase the Sinking Fund 
Lloyds ink, Limited, as Bankers of the C mp 
any, are aithorised by the Directors to receive sub- 
script y the above Debentures at jar, payable 
as iui . : 
#5 per cent. on Application 
£4) per cent, on Allotment 
£7) per cent. on June 20th, 18> 
Payine full may be made on allotment, under 
a discount at the rate of 3 per cent. per annun 





DIRECTORS 


ion. E. F. LEVESON-GOWER. 
HOMAS E. HORTON 
iARLES W. PARISH. 


Gi RARD P. TORRENS. 
W. LLEWELYN, Managing Direct 
SOLICTILORS 
Mes-r- Norton, Rose, Norton and ¢ 74 Old 
Broad street, E.< 
AUDITORS. 
Dever, Grittitb 
bury, bE. 
REGISTERED OFFICES : 
Hall, Stoke-on-Trent, Stattordsl.ire 


The Debentures will bear interest payable half 


Mess eloitte, and Co., 4 Loth 


Et ria 


yearly on Ist January and Ist July The ‘irst 
Couy be payable on Ist ly, [stus, and will 
be f terest on the instalment from the date 
fixed payment. The Debentures, will be to 
Bear Coupons will be attached for the 
int 
This is will be secured by a Trust Deed, and 
will rar imediately after the balance from time 
to t Outstanding of the £150,000 First Charge o 
per Cent. Deventures created in 15s) on the in- 
corporation of the Company. The £100,000 then 
issued has since been reduced to £*53,C00 by Draw 
ingsand Purchase, and the balance will be liquidated 
by annual drawings ly December 31st, 191% 


PROSPECTUS 

Iron, steel and Coal Company 
Limited, was formed in 1ISs9 to take Over the 
Shelton Coijlieries and Ironworks trom the late 
tight Hon. the Earl of Granville, and the business, 
property and undertaking of the Shelton lron and 
Steel ¢ ipany, Limited, both situated at Stoke-on 
Trent, North Statfordshire. 

The sum of £398,149 was paidin cash and shares 
for the tw 
material, stores, &c.; since then, £157,104 has been 
spent on the new Steel Works, Colliery I:xtension, 


The Shelton 


&c., making a total of £555,253, from which £70,789 | 


has been written off on account of Depreciation 
and Forfeited Shares, &c., leaving a balance of 
Capital Expenditure of £484 464. 
this, the stocks of raw material, goods in process, 
stores, &c, were valued at £73,985 on 
Sist, 1897. 


This issue of Debentures is made for the follow- | 


ing purposes: — 


l. To take advantage cf a new lease of Minerals 
granted by Her Majesty the Queen, in right of Her 


Duchy of Lancaster, for 31 years, from September, 
1897, upon very favourable terms, which will allow 
the Company to sink a new pitio the well-known 
seams of * Banbury, ‘Cockshead” and “ Bull- 
hurst” Coal, which are expected to prove highly 
valuable. These coals are of excellent quality, 
some for house and some for manufacturing pur- 


lyebentures will be redeemable at par by a | 


properties, exclusive of stocks of raw ' 


In addition to 


December 








: THE ECONOMIST. 


| The Interest and Sinking Fand upon the issued 
First Charge Debentures ainounts to £6,500 per 
annum 

Copies of the Deeds f Trust for seeuring the 
Debentures (which contain provisions for Meetings 
of Debenture Holders whereat a prescribed ma 
jority can bind all Debenture Holders), may be 
seen at the Offices of Messrs Norton, Rose, N 
and Co., 574 Old Broad street, E.C. 

Applicati ns for Debentures, accompanied by the 
deposit, should be made on the prescribed form and 
sent to Lioyds Bank, Limited, 72 Lombard street 
E£.C., or any of the Branches of that Bank. Wher 
no allotment is made the deposit will be returned in 
full, and where the number of Debentures allotted 
is less than the nuimber 
will be applied in red 
on allotment. 

Prospectuses and Forms of Application my be 
obtained at the Head Office «nd Branches of 
Lloyds Bank, Limited, or of Messrs (;reenwood 
and Co., 28 Austin Friars, £.C. 

March 30th, Svs, 


applied for, t sur] 
tion of thea Unt paya 





Shipping. 


NORTH GERMAN LLOYD. 


FAST MAIL STEAMERS will Sail regularly from 
SOUTHAMPTON as under: 

New York Direct.—On Wednesdays, by Expres 
Steamers, and on Mondays by New Twin-Screw 
Steamers, of 10,600 toms, specially de ed for 
steadiness at sea. 

CHINA AND Japan.—By New Fast Mail Steamers, 
with all modein Improvements, leaving every 2S 
days, taking passengers for Genoa, Naples, Egypt 
Aden, Colombo, Singapore, Hong-Kong, Shan 
and Japan ports. 

AUSTRALIA.— By Imperial Mail 
Steamers. Taking passengers for Genoa, Naples 
Egypt, Aden, Colombo, Fremantle, Adelaide, Mel 
bourne, and Sydney. 

RIVER PLaTE (Monte Video and Buenos Ayres).— 
Taking passengers to and from Las Palmas (returr: 
tickets). New Steamers of good power and excep- 
tional first-class accommodation 

Apply to KELLER, WALLIS & CO., 32 Co 
street, Charing cross ; 


magnificent 


kspur 
2 King William street, City 


AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRI 
DAY, for the above Colonies, calling at PLY- 
MOUTH, GIBRALTAR, MARSEILLES, NAPLES, 
BUEZ, and COLOMBO. 

({F. GREEN & CO. 
Y ANDERSON, ANDERSON, & CO 
Head Offices: FzncHurcw AvENvE Lonpon 

For passage apply to the latter firm, at 5 Fen- 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W, 


> &O 
Sa >. 
MAIL SERVICES 


—— - =——— 


a ©), 


Managers 


COMPANY'S 
CHINA, 


INDIA, 
& AUSTRALIAN 


FREQUENT SAIL 
INGS to GIBRALTAR, 


MARSEILLES, MALTA, BRINDISI, EGYPT, 
ADEN, BOMBAY, KURRACHEE, CALCUTTA, 
CEYLON, sTRAITS, CHINA, JAPAN, AUS 


TRALIA, TASMANIA and NEW ZEALAND 


P.& O 
, 
- ° Xv ._ 
WORLD TOURS.—For particulars apply at the 


London Offices, 122 Leadenhall street, E.C., or 
25 Cockspur street, S.W. 


EPPS’S COCOAINE 


COCOA-NIB EXTRACT. 


The choicest roasted nibs (broken up beans) of 


CHEAP RETURN 
TICKETS & ROUND THI 





| 


poses, and can be produced at a good profit. As | the natural (ocoa on being subjected io powerful 


these seams are worked in neighbouring pits their | hydraulic pressure, give 


position is well defined, and th- Shelton Company 


forth their 
oil, leaving for use a finely-ftlavoured 


ercess ot 
powder — 


has proved from a boring sunk on the Duchy | ‘‘Cocoaine,” a product which, when prepared with 


Droperty that the “Banbury” seam is 3 ft 6in in 
thickness, and the * Cocksnead 
fin. The“ Bullhurst ’ isexpected to be about 5 ft. 

2. To meet certain expenditure on the Steel 
Works to complete their efticiency. There is every 
prospect that this Department will continue to 
frove very remunerative. The mill is adapted to 
the manufacture of the largest sections of girders 
produced in this country, and the steel, owing to its 
purity and high conductivity, is especially suited to 
electrical work, while in the form of sheets the 
demand is large for stamping purposes. 

The security of both classes of the Debentures 
Will be increased by th: lease from the Duchy of 
Lancaster, and the amount to be expended from 
the proceeds of the present issue on Capita! 
Account. 

It was only in 1896 that the Company began to 
receive the full benefit of the before-mentioned 
expenditure upon their new Steel works, and the 
net profits of the undertaking for that year, after 
Providing for depreciation, were £23,040, and for 

1897, after making similar provision, £30,636. 
A Copy of the Company’s Report and Accounts 
for the year ending December 3l1st, 1407, accom- 
panies the Prospectus. 


——————— 


A | 


| boiling water, has the consistence of tea, of which | 
as much as 7 ft | i# i8 now, with many, beseficially taking the place. 


Its active principle being a gentle nerve stimulanr, 
supplies the needed energy withous unduly exciting 
| the system. Sold only in labelled tins. If unable 
| to obtain it of your tradesman, a tin will ba sent 
| rost free for 9 stamps.—James Errs and Co., Lrp., 
| Homcepathic Chemists, London. 

—_ 





|QULVERED PLATE 


GLASS 
| frames. Silvered by new process with pure silver, 
not liable to injury from damp, heat, or handling. 


Unequalled in brilliancy. Samples, tariffs, and 
estimates on application. 





| 


ILT CHIMNEY - GLASSES, 


CORNICES.—OVERMANTELS IN HARD 
' WOOD. Latest designs. Moderate prices. Best 
quality, Old framesre-gilt. Old glasses re-silvered. 
| Taz PATENT SILVERING COMPANY (Limited), 
10, 2, and 14 Lower Kennington lane, London, 








for LOOKING-GLASSES, with or without | 


Tue PATENT SILVERING COMPANY (Limited.) | 


| 





The SUBSCR 





LIPTION LIST wa OPENED on 
PAURSDAY, March 31, 18¥s, and willbe CLOSED 
on or before MONDAY, April 4, 180s 


THE PACIFIC BORAX 
AND REDWOOD'S CHEMICAL 


WORKS, LIMITED. 
CAPITAI ae £54 O00, 
Divided into 

22,500 Six per Cent. Cumulative Preference 
Shares of £10 each £295,000 
(4)) Ordinary shares of £10 each 20,000 
£545,000 


In addition to First Mortgage 5 per Cent. Deben 

(000, being the balasce of £100 090 issued 

in ine, ISU Redeemabie by an accumulative 

annual Sinking Fand whi will extinguish tl 

Debt in 119 

Issue of £150,000 SECON] M IRTGAGI PE 
CENT. DEBENTURES, in Registered Bonds 
£100 each, issued at £104 and redeemable at £104 
t any time, at the option of th Company, on 
three months’ previous notice Interest pavyabl 
ilt-yearly on March 3ist and September 30th. 

Applications for £54.60) of this | lf ive been 

made by holders of the First Mortga 

Preferene 1 Ordinet Shar 

x and Red d's Chemical Wor 


Debentures, 
e lar 


3, Limited 


PRUSTFES FORTHE DEBENTUREHOLDERS 
THe INDIAN AND GENERAG INVESTMENT 
PRUST, LIMITED, 308 Winchest Hlo Old 
t ai Street, | 
SOLICITORS FOR THE TRUSTEES 
M Sinderson, Ad ! a i 
\ t tree ¥,.¢ 
BANI | I R 
i Is Bank, I j ‘ i Inbard I | 
M (liar Hoy 1 aud R 
ir S.VW, 
‘ lia and G ra I ent ! 
I ited ithorise | 1 
al } ned i ! 
at £102 per B 1, paya ‘ 
2 Al "MLIO! ) 
On Allotment { 
On math after A t ) 
‘ 
the whole an nt may bey on Aliot it 
I LK r interest yr Ain he pa ri 
PI eeu lh 
is | mad } extendin 
and loping the f ( acific Bora 
ind Redwood's Che al Works vit und l 
rank immediatelya th Kirst Mort ‘ 
Debentures, amounting to £07 NJasacha pon 
t wil t the I pert i \sset i 
( i 
entire net proceed this Issue wil 
applied in payment for additional property 


reasing th Assets of the ¢ ipany and ti 


security of the Debentureholders 

The net profits «f the Company for the vear 
ended March 31, 1807, amounted to £57,235, and 
since then the business has materially increased 


The maximum sum required for the Interest 
inking Fund, and Premium on draw Bonds of the 
Mortgage Debentures in any one year is 
£5,100, to which must be added £7,500 to meet the 
rervice of the present Issue, making a total of 
£15,600 sO that, apart from the return, which 
promises to be most satisfactory on the additional 
property, there is ample security for these Deben- 
tures. 

Prospectuses and Forms of 
obtained at the Omeces of The Indian and General 
Investment Trust, Limited, 305 Winchester House 
Old Broad street, f..C.: or at th Offices of the 
Company, 11 Billiter street, E.C.; or from the 
Ba: kers. 

\pplication should be made on the prescribed 
form, which should be forwarded with the 
amount payable on application to Lloyds Bank, 
Limited, 72 Lombard street, E.C., or to Messrs 
Charles Hopkinson and Sons, 3 Regent street, 8.W. 

Should no allotment be made the deposit will be 
returned in full, and where a smaller amount is 
allotted than is applied for, the surplas will be 
credited in reduction of the amount payable on 
allotment. Failure to pay any instalment when 
due will render the allotment liable tc cancellation, 
and the previous payments to forfeiture. 

30th March, 180s, 


Pairst 


Application may be 


DIRECTORS. 

Sir ALEXANDER WILSON, Chairman. 
R. C, BAKER, Esq., Managing Director in England. 
', M. SMITG, Esq., Managing Director in Aierica, 
E. J. HALSEY. Esq. 
W.T. HOLMES, Esq. 
MEAR, Esq. 

SECRETARY AND OFFICES. 
H. Evan-Thomas, Esq., 14 Billiter street, F.C. 


. 


~ 





THE INSTITUTE OF BANKERS, 


The SIXTH MEETING of the Nineteenth Ses- 
sion of the Institute of Bankers will be held in 
the Theatre of the London Inatitution, Finsbury 
circus, E.C., on WEDNESDAY next, April 6th, 
when a paper on “Debentures and Debenture 
Stock” will be read by P. F. Simonson, Esq., 
Barrister-at-Law. A discussion will afterwards 
take place on the subject, and persons interested 
therein can obtain cards of admission at the offices 
of the Institute, 34 Clements lane, Lombard street, 
E.C, The chair will be taken at Six p.m. precisely. 
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NEW YORK PRODUCE, 
EXCHANGE BANK. | 


CAPITAL ...... #1.000,000, 
SURPLOS ...... 


Acconnte of Banks, Bankers, and Firms received | 
apon favourable terms. Collections made and re- | 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American «ecorities. Cable transfers made. 

Lowvon Bawkens—The City Bank (Limited). 


THE AMCLO-CALIFORMIAN BANK 
(LIMITED) | 


| 
Capita! Authorised, £1,200,000. Bubscribed, £600,000. 
Paid-ay , £300,000 Reserve Fund, £126,000. | 
Head Office, 18 Austin Friars, London, E.O, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co 
The Bank traneacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, | 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director, 


AFRICAN BANKING CORPORATION | 
(LIMITED). 


Interest allov yn fixed deposits 
Lanking tusiness transacted in and with South | 
Africa 


G. W. THOMSON, ' 
Chief Manager. 

readneedle street, London, E.C. 
irs 10 to 4, Saturdays 10 to 1. | 


THE LONDON BANK OF | 
AUSTRALIA, LTD. | 


2014 Broad street, E.C, 

Babascribed Capital .............2.0.00+ 000. £2,186,060 
Paid-up ... . oa ‘ > . 1,405,890 | 
Uncalled, including Reserve Liability 730,160 | 
Issuer Drafts and Letters of Crediton ite Austra- | 
lian Branches. WNegotiates Bills, or sends them for | 
| 

| 

} 


Nos 8to 46 Tl 
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collection. Effects Telegraphic Transfers, and 
transacts every description of banking business with 
Australia 


Deposits received for fixed periods on terms 
which may be known on application. 
W.N, LUMBINS Secretary 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Cap ta! 210,000,000, all paid up. 
Reserve Fund, $5,000,000 
Reserve Liability of Proprietors, $10,000,000, 
Covrt oF Directors 4xpd Heap Orrice in Hone 
Kona, 
LONDON COMMITTER. 

FE, F. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
Wm, Anastasius Jones, Fsq.(Director of the London 

and County Banking Company, Limited.) 
F_D Barnes, Esq. (Managing Director, P. & O. Co.) 
G. E. Noble, Esq. (37 Inverness terrace, Bays- 

water, W. 

Deposits received for twelve months at 34 per cent. 
Interest payable hali-yearly at 80th June and 8ist 
December. 

FWEN CAMERON ) Managers in 
JOHN WALTER ff London, 
GRO. H. BURNETT, Sub-Manager & Accountant. 
No. 81 Lombard street, E.C., London. 


STANDARD BANK OF SOUTH| 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap Orrice. 
Clement's lane, Lombard street, London, ©.C, 
Subscribed Capital ............. . £4,500,000 
RD EN on cencsubencns ws £1,000,000 
Reserve Fund £800,000 
This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and | 
transacts every description of Banking Business 
connected with the South African Colonies and | 
States. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application | 
JOHN CHUMI “%Y, London Manager. 


LONDON, PARIS, & AMERICAN 





THE 


THE ECONOMIST. 
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Banks, &r. |THE NATIONAL BANK OF SCOTLAND, 


[April 2, 1898. 


LIMITED, 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
£380,000. 


HEAD OFFICE—EbpInzgurGa. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 


JAMES ROBERTSON, Manager. 


BASE OF NEW SOUTH WALES. 
Established in 1&17, 
Lonpon Orricke—64 Old Broad street. 
Autiboriond canttal ...2..0ccccecessessces £3.000,090 


Paid-up capitai 1,950,000 
Reserve fund... 1,200,000 


Letters of Credit and Bills on demand, or at thirty | 
days’ sight, are granted upon the Head Office and | 
Australian and New 


Branches throughout the 
Zealand Colonies. Bills purchased or forwarded 
for coliection. Telegraphic remictances made, 

DEPOSITS roceived for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ......... -+ ++ £1,000,000 
PD nawdaeueekensesoknessnste 
OE Rs ckndascsincencacces 

Baancues—Rio de Janeiro, Santos. Sao Paulo, 
Par’, Bahia, Buenog Aires Rosario de Santa Fé, 


| and Montevideo. 


Bills negotiated, advanced upon, ot sent for 
collection, 


Letters of Credit, Drafts, and Cable Transfers 
issued. 


London, 2a Moorgate street, E.C 


ANGLO - ARGENTINE 
LIMITED. 
AUTHORISED CAPITAL £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000: 
Fund, £5,000. 

HEAD OFFICE: 15 Nicholas lane, London, E.C. 
BANKERS: Bank of England; City Bank, Limited 
DIRECTORS. 

Sampson 8. Lloyd, Esq., Chairman. 
Kdward Bunge, Fsq., Sir Henry Cartwright, Henry 
A. Ureig, Esq., C. E. Gunther, Esq., Henry J. 

Norman, Esq e 

Branches at Buenos Ayres and Monte Video. 

Deposits received at the London Office for fixed 
perio‘s, at rates of interest to be ascertained on 
application. Letters cf Credit, B lis of Exchange, 
and Cable Transfers issued. Biils payable ir tne 
Argentine and Uruguayan Republics negotiated, 
advanced upon, or sent for collection. 
B. L. PHILIPS, Manager. 


BANK, 


Reserve 


YHE BANK OF AUSTRALASIA 


- (Incorporated by Royal Charter, 1435). 
4 Threadneedle street, London. 

Paid-up Capital 
ere 
Reserve Liability of Proprietors 

underthe Charter ............ ‘ 

LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia and New Zealand, 


BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made, 


DEPOSITS received in London at interest for 
fixed periods on terms which mav be ageortained on 
application. R. W. JEANS, Minager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD 
Head Office : 88 Lombard street, E.C. 


THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN BANKING 


COMPANY, LIMITE) 


(Incorporated under the “ Companies’ Acts” and 
Registered 19th August 1405.) 

| HEAD OFFICE—1 Bank buildings, Lothbury, 
London, E.Cc., 

CAPITAL subscribed and fully paid, £3,00,000. 
; This Bank transacts a General Banking B isinegs 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on it 


its Branch 
| at Johannesburg, as wellas on its Agencies inthe 
| South African Republic, in the Orange Free State, 
| in Cape Colony, and in Natal. 
Deposits received for fixed periods on terms 


| which may be ascertained upon app!ication 
JAMES TYHURST, Managing Director, 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,753, Reserve Fund, £1,232,876, 
Undivided Profits, £1s4,2-5. 
Head Office and Board of Directors: MONTREAL, 
Genera! Manager: E, 8. CLOUSTON, Esq., Montreal, 
London vuffice: 22 Abchurch lane, E.C. 


| 
| 
| 
} 


Right Hon. LORD STRATHCONA 
| Committee: AND MOUNT ROYAL, 
| _THOMAS SKINNER, i 

Undertake monetary business with a)! parts of 
| Canada, Newfoundland, and the United states, and 


issue Sterling and Currency Draits and Cable 
Transfers. 


Financial Agents of the Government of the 
Vominion of Canada. 


ALEXANDER LANG Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1593. 


Capital Subscribed ..............-- £2,000,000 
| PS  Ruaientaseberenebawknnexe% £1,000,000 
Beserve Pand ....ccccccccccovcess £ 1,010,000 


Drafts payable on demand and Letters of Credit 
| on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected, Remit 
tances cabled, 

Deposits received for fixed periods at rates to be 
ascertained on application. 
London Uttices—1s Birchin lane, 
Lombard street, B.C. 


NATHANIEL CORK, Manager. 


ESTABLISHED 1861. 


BIRKBECK BANK 


| 

Southampton buildings, Chancery lane, London. 
| TWO-AND-a-HALF per CENT. INTEREST 
| allowed on DEPOSITS, repayab'e on demand. 

| WO per CENT. on CURRENT ACCOUNTS, on 
| the minimum monthly baimuves, wheo not drawD 
| telow £100. 

STOCKS and SHAKES parenased and sold. 

| The BIRKBECK ALMANAOCK, with particolats 
| postiree. PRANCIS RAVENSOROFT, Maaager. 
| 

| 

| 


THE UNION BANK OF 
| AUSTRALIA (LIMITED). 


So ee TS 


—— ee 





ore 


PARR ROR cath at 





} Established 1837, Incorporated ao ; 
Subscribed Ca ital pendebebetes stn necned ae 98 875 id- tn cs. ctnene oeee £1,500, : 
BANK (LIMITE D). | Paid-up Capital one cvecceccsencooccen se. sec outa 10 | on or cava paesoranee «>. 750,000 € 
40 Threadneedle street, E.C. | Further Liability of Proprietors ... 639,437 10 | Reserve Liability of Proprietors 8,000,000 > 
Carrrat, £1,000,000, Scvsscnmen, £500,000. | , Letters of Credit and Drafts—on the | pporTERS of CREDIT and BILLSon DEMAND 
- Branches and Agencies of the Bankin the Australian | . hout the 
Paw-vp, £400,000, Reserve Funp £170,000 Colonies can be obtained at the Head Ofti | are granted cn the Bank's Branches throughou 
DIRECTORS. | through the Agents of the Bank, in the chief Pre, | C°lonies of Australia and New Zealand. os 
J. Howard Gwyther, Esq., Chairman, vincial towns throughout the United Kingdom to | (TELEGRAPHIC REMITTANCES are made 
David Cahn, Esq. | Max Rosenhain, Esq. Remit 6 the Colonies. ‘ 
Alexandre Weill, Esq. Tr seaness made by Telegraphic BILLS on the Colonies are negotiated and sea 
The Bank sells Drafts and buys Bills on the ans r for collection. : 
petnctgal Cities in America and the Continent of Bills Negotiated or forwarded for Collec- DEPOSITS are received for fixed periods on terms 
aes and issues vee of Credit and Circular | tion. | which may b2 ascertained on application. 
Notes for the use of Travellers. and Exchange Business of ever W,. R. MEWBURN, Manager. E 
P. W. ROBERTSON, Manager. description transacted with the Australian Colonies. 71 Cornbil!, bonisn B.C, \| 
a aan 























